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Shultz to .. Seagram 
discuss wins bid 
new summit battle 
in Moscow for Marti 


Shell Oil agrees costs for US toxic waste pollution 


US Secretary of State George 
Shultz was to visit Moscow on 
February 21-23 for talks with 
Soviet Foreign Minister Eduard 
Shevardnadze aimed at prepar- 
ing the ground for a fourth 
superpower summit later this 
yW.faieU 

Angolans 'accept 
Cuban withdrawal* 

Angola’s Marxist Government 
had for the . first, dme agreed 
that all Cuban troops, should 
withdraw from Angola as part 
of a regional peace settlement 
in south-western Africa, the US 
State Department said. 

It . said . Cuban : officials, 
including a member of Havana's 
ruling politburo, had endorsed 
the Angolan position at a meet- 
ing last wceLwith a top-level 
US delegation in. Luanda. . " 

Waldheim document 

A controversial:, document, 
claimed by West German maga- 
zine Der Spiegel to implicate 
Austrian President- Kurt- Wal- 
dheim in the deportation of 
Yugoslavs during the . Second 
World War, was reported to be 
missing from 'the Zagreb city 
archives. Page IS 

Finnish pob results 

The electoral college wtu have 
to decide on the winner in the 
country's presidential election 
as President Mauno Koivisto 
failed to reach .the 50 per cent 
majority, needed for victory. 


wins bid 

battle 

for Martell 

SEAGRAM, Canadian drinks 
group, has defeated Grand Met- 
ropolitan, its UK rival, in the 
battle for control of Martell, 
French cognac producer. 

The. Martell board last night 
unanimously recommended Sea- 
gram’s increased FFr5. 25bn 
($937. 5m) bid, which tops the 
final offer from GmndAtct by 5 
per cent, Page 18 

PRUDENTIAL- Bache Securi- 
ties, owned by Prudential 
Insurance Company of America, 
incurred a loss of about $100m 
in 1987. Page 19 
- 

COPPER prices fell sharply on : 
the London Metal Exchange fol- 
lowing further weakness in 


BY NICK BUNKER M LONDON 

SHELL OIL has agreed to pay 
as much as $380m to help dean 
up toxic waste at the Rocky 
Mountain Arsenal in Colorado, 
one of the most heavily-pol- 
luted industrial sites in North 
America. 

In a draft consent decree filed 
yesterday-in a Denver federal 

court, Texas-based Shell Oil, 
part of the multinational Royal 
Dutch-Shell group, and the US 
Justice Department agreed that 
the company and the US Army 
would share the cost of the 
clean-up, which is expected to 


take until the end of the cen- 
tury. 

The US Justice Department 
said that the total bill could not 
yet be established, but that it 
was likely to be between $750m 
and Slbn, with Shell paying 
between 5330m and 5380m. 

The Rocky Mountain Arsenal, 
a 27 square mile site on Den- 
ver’s north-eastern fringes, was 
used for more than 30 years by 
the US Army to manufacture 
and dispose of mustard and 
nerve gases. 

After 1952, Shell made herbi- 
cides and pesticides on land 


leased from the army on the 
site, where soil and ground-wa- 
ter is now heavily contami- 
nated with arsenic nits. 

The company is now at the 
centre of a separate lawsuit in 
California in which it is 
attempting to recover its share 
of the clean-up costs from 
about 260 insurers, including 
underwriting syndicates in the 
Lloyd's of London Insurance 
market. 

The Californian lawsuit is 
widely regarded in the US 
insurance industry as a key test 
case on whether or not insurers 


will have to pay possibly bil- 
lions of dollars to indemnify 
industrial companies like Shell 
against hazardous waste 
clean-up costs. 

The issue has arisen largely 
because of the 1980 US Super- 
fund Act. This mandated the 
US Environmental Protection 
Agency to clean up hazardous 
materials throughout the US 
and then sue potentially 
responsible parties. 

Mr Roger Marzulla, an acting 
assistant US attorney-general, 
said Shell had agreed to pay 
half of the first $500 rrt of costs. 


then 3b per cent of the next 
5200m and 20 per cent of the 
remainder. 

Yesterday’s US Government 

figures for the Rocky Mountain 

Arsenal clean-up fell a long 
way short, however, of the 
worst fears of the London 
insurance market, where Shell’s 
possible insurance claims aris- 
ing from che case had been put 
at more than Slbn. 

The US Army has already 
spent $1 25m on cleaning the 
Arsenal, while Shell has spent 
about S25m. 



Philips-GEC medical UK banks raise 
venture founders on interest rates 

financial adjustment !l!Lj™ cent 


BY TERRY DODSWORTH IN LONDON AND LAURA RAUN IN AMSTERDAM 


Sino~US textile pact 

The US was dub to sign a bilat- 
eral trade, agreement in Peking 
strictly limtahjf the increase in 
China’s exports to US. Page 4 

Swedes locked out 7 . 

Swedish employers locked out 
60,000 white-collar workers 4n 
retaliation for a two-week-old 
strike. y-' 

Farmecabtoefc border , 

Hundreds of West %«rm& 
farmers blocked two border 
crossings Into .the Netherlands 
with iractors to protest against 
what they said was- unfair com- 
petition from Dutch fanners. 

Brazilian nidi strike 

Some 85,000 Brazilian railway 
workers began an indefinite' 
national strike, seeking pay- 
increases of 60 to 80 per cent, 
union officials said, _ 

Pakistan bomb kills 5 

Five people were killed and 80 
wounded when a bomb 
exploded in Pesftxwar, 
north-west P ak i st a n . . - . . 

Athens stesta protest 

Shops closed in Athens in s 
two-day protest, against ft. gov- 
ernment order abolishing the 
traditional, four-hour afternoon 
siesta to heft* cut traffic and 
smog in the city centre. 

More Tama* seized - 

Indian troops detained 64 more 
Tamil guerrillas, bringing to 
188 the number of arrests In a 
three-day crackdown on the 

Jafftia Peninsula. Rage 8 

N-test ban sought 

Swedish and Canadian disarma- 
ment experts' called on the' 
world's five nudear powers to 
ban the testing immediately of 
all but the -smallest atomic 
weapons as a first realistic step 
to a complete moratorium. 

Rights activists jailed 

Despite a rising tide of protests 
in East Germany, East Berlin 
authorities convicted three 
young civil 'rights activists of 
“unlawful assembly" and sen- 
tenced them to six months* 
imprisonment. Page * 

Snow Isolates Soviets 

The heaviest snow in 109 years 
closed nail links between the* 
southern Soviet republic* of 
Georgia, Armenia and Azerbai- 
jan. Weather experts said 
320cm (108) fell in part* of the 
Caucasus mountains ih Georgia. 


New York, with made A metal , 
closing down S87 a tonne at 
£1,139.60 (52,017). Commodi- 
ties, Page 28 

-WALL "STREET: The Dow 
Jones Industrial Average dosed 
13-59 down at 1944.63. Page 40 

TOKYO: A bout of cautious 
profit-taking, towards the close 
eroded early gains and left 
share prices mixed in Tokyo 
yesterday but the Nikkei aver- 
age closed 13.19 higher at 
: ^^2.32- Page 40 

LONDON: Equities reversed 
early, gains in London after the 
;shock of the Bank of England’s 
move -to higher base rates. The 

■diver. Fag* 40 

- B OLmd owd in New York at 
DM1.3820; FFr6.7045; 
SFrl.8995; Y 1X925. It closed in 
-London. at. - DM1.6915 
(DM1. 6776); FFr6.7026 

(FFr6.665); SFrl.3815 
(SFrI.367); Y129.35 (Y127.75). 
Page 2ft 

STERLING closed In New York 
at 517675. It dosed in London 
at *1.7686; DM2.976 (DM2.97); 
FFr 10.0275 (FFr10.01); SFY2.43 
(SFr2-42); Y227.5 (Y226.25). 
Page 20 

SANTA FB Southern Pacific, 
.Chicago-based raiL-energy and 
property group, has appointed 
to its board Mr Paul Reichmann 
and Mr Marshall Cohen; senior 
executives of Olympia A York, 

' the Retehmsnns’ private prop- 
erty and energy group, to 
defeat a rebellion by its largest 

shareholder, Mr Michael Drag- 
men’s Henley Group. Page 19 

MORGAN GRENFELL. UK 
investment bank, and a Brazil- 
ian investmesit bank are estab- 
lishing a fund to- invest in Bra- 
silian equities. Page 24 

CANADIAN PACIFIC, Cana- 
da's largest conglomerate, is to 
buy the hotel chain of Mon- 
treal-based Canadian National 
Railways, its domestic rail com- 
petitor, in a deal worth CS265m 
(4209m). Page 19 

NORSK. DATA, Norwegian 
computer group, - reported a | 
decline of 50 per cent to I 
NKr236m (537m) in pre-tax 
profits for 1987 and said oper- 
ating Costs had soared by 26 
per cent Page 20 - . 

CONSOB, governing body of 
the . Milan bourse, . has 
susp en ded trading in 'Eu rog est, 
the financial services group 
widely reported to be tn flnan- 
rial difficulties. Page 20 

RESORTS INTERNATIONAL, 
US casino group, said a special 
committee of its board had 
-agreed; to -recommend accep- 
tance Or a revised merger pro- 
posal from Mr Donald J Trump, 
New .York property developer 
who has about 88 per oentcon- 
. trol of the company, Pago 19 


A PLANNED joint venture to 
create the. world's second larg- 
est medical diagnostic equip- 
ment manufacturing company 
collapsed yesterday when the 
General Electric Company of 
the UK and Philips of the 
Netherlands failed to agree on 
terms. 

The llth-hour decision to 
abandon the deal took the 
financial markets by surprise. 
The two companies first 
announced- the plans in April 
last year; and had since virtu- 
ally completed their negotia- 
tions. Only Three months ago 
they told their American cus- 
tomers that they were already 
beginning to work together. 

Since the turn of the year, 
however, talks have foundered 
because of disagreements over 
the amount of cash GEC was to 
inject into the new group in 
compensation for its smaller 
size. According to both compa- 
nies, currency fluctuations 
have had a serious impact on 
their initial plans. 

Under the terms of the origi- 
nal agreement, GEC was to 
have put In up to $200m to 
enable it to take a 60 per cent 


stake in the joint venture. Phil- 
ips has never given firm figures 
for Its medical division, but 
GEC's operations, with pre-tax 
profits of around S32m last 
year, were believed to have 
been around half the size of 
those of the Dutch company. 

Over the past year, the fall in 
the dollar has undermined prof- 
its is the Philips division, push- 
ing them down to the level of 
earnings in the GEC business. 

However, subsequent efforts 
by the UK company to achieve 
a substantial reduction in its 
contribution were unsuccessful. 
Philips argued that its currency 
problems, caused by manufac- 
turing in hard-currency conn- 
tries in Europe and exporting to 
the US, would turn around at 
some stage to drive its profits 
back up again. 

Reaction to news of the 
aborted deal was mixed yester- 
day. Over the short term, ana- 
lysts largely supported the 
break-off of talks, because of 
the difficulty of coming to a 
satisfactory financial solution. 
Philips’ shares rose slightly 
from FI 24.70 to FI 25.20. while 
GEC's, down by 5p to I57p, fell 


roughly in line with the market. 

Longer term , however , the 
failure leaves both companies 
looking more vulnerable. Costs 
in the medical diagnostic mar- 
ket are increasing rapidly 
because of rising expenditure 
on electronic research, particu- 
larly in the new generation of 
nuclear magnetic resonance 
imaging machines. 

The proposed combination 
was initially presented as a 
means of tackling this problem 
by rationalisation. In addition, 
it would have brought together 
GEC’s Picker division, largely 
based in the US, with Philips* 
strength in Europe, where it 
generates about 60 per cent of 
its sales. 

The indications are that both 
companies will now be looking 
for other prospective combina- 
tions. These could either be 
with Japanese companies, 
which are beginning to make an 
increasing impact on the world 
market, or with a number of 
smaller national groups, or the 
other two large global manufac- 
turers, General Electric of the 
US, and Siemens of West Ger- 
many. 


THE COST of bank borrowing 
in the UK rose yesterday from 
Ste per cent to 9 per cent as 
clearing banks responded to a 
Bank of England signal for 


Banks 1 Base Rate 

Percentage 
11 


higher base rates. 

The interest rate rise took 
financial markets by suprise, 
despite recent official warnings 
that rates may need to be 
increased to curtail inflationary 
pressures in the economy. The 
prices of shares and gilt-edged 
securities fell in London mar- 
kets on the news that the Bank 
had increased its money market 
dealing rates and closed lower 
on the day. 

The politically sensitive home 
loan interest rates are, how- 
ever, unlikely to be increased. 
Major building societies, which 
make the majority of loans for 
house purchases in the UK, 
indicated that they had no cur- 
rent plans to lift their lending 
rates. 

The Treasury sought to 
emphasise that yesterday’s 
move did not necessarily pres- 
sage further base-rate 
increases. Base rates had been 
lowered by points in three 
stages since the October col- 
lapse in share prices, primarily 
to assure financial markets that 
the authorities would provide 
support for the financial sys- 
tem. 

A half-point reversal was 
judged opportune given the cur- 
rent stability of financial mar- 
kets and signs that the economy 
had emerged from the October 
crash relatively unscathed. 

The move was, however, cri- 
ticised by the Confederation of 
British Industry, the employers’ 
organisation, as unnecessary. 
The CBI said that its recent 
industrial trends survey indi- 
cated that “over-heating* pres- 
sures were abating and that 
yesterday’s increase in base 
rates would add &125m 
($221 m) to industry’s costs in a 
full year. 

Mr Bryan Gould, Labour 
opposition spokesman on trade 


Technical trading ‘not to 
blame for stock market crash 9 


BY JANET BUSH MIEW YORK 

THE STOCK market collapse of 
October 19 was prompted by a 
change in investor perceptions 
rather than by technical trad- 
ing strategies, according to the 
Commodity Futures Trading 
Commission, the Chicago regu- 


latory body. 
In its final 


In its final report on the Octo- 
ber crash, the commission says 
there is no evidence to support 
the argument that stock index 
arbitrage, and portfolio insur- 
ance caused the collapse. 

Stock index arbitrage and 
portfolio insurance are the two 
strategies commonly covered by 
the term “programme trading," 
the electronic buying and sell- 
ing of shares which has come 
under fierce attack since Octo- 
ber. 

Stock index arbitrage takes 
advantage of price discrepan- 
cies between stock index 
futures and their underlying 
stocks in the cash market. Port- 
folio insurance is a hedging 
strategy in which shares are 
bought and sold according to 
asset allocation formulae. 

The commission’s findings 
"support the belief that the 
massive wave of selling that 


engulfed both stock and futures 
markets on October 19 was pre- 
cipitated by an unprecedented 
change in investors’ percep- 
tions and was not initiated by 
technical trading strategies 
which interacted with each 
other and the stock market." 

Various recommendations are 
made in the commission’s 
report. It says futures 
exchanges should consider the 
addition of a percentage cush- 
ion to margin requirements to 
ensure greater protection 
against extreme fluctuations in 
prices. In addition, margin 
systems should be reviewed to 
assure that they address ade- 
quately increased risks created 
by futures positions concen- 
trated in one market. 

The commission also suggests 
that settlement banks should 
have additional access to finan- 
cial and position data covering 
their customer clearing member 
firms. This would make it ear- 
ier to check a bank’s credit and 
whether funds were available 
to meet margin obligations. 

The thrust of its other recom- 
mendations is towards greater 


coordination between futures 
and securities exchanges 
including improved collection 
and, sharing of trading data. 
There should also be better 
coordination on matters such as 
trading halts and emergency 
closings. 

The commission said yester- 
day its conclusions were based 
on analysis of data covering the 
period from October 14 to 23, 
collected jointly with the Secu- 
rities and Exchange Commis- 
sion which publishes its report 
on the crash today. 

That data did not suggest the 
kind of trading patterns nor- 
mally associated with a "cas- 
cade effect" which normally 
refers to the downward spiral 
in stock prices caused by port- 
folio insurance and stock index 
arbitrage. 

The commission cites evi- 
dence from specific trading 
days on Wall Street. For exam- 
ple, on October 26 when the 
Dow Jones industrial average 
fell 157 points on volume of 
more than 200m shares, it says 
no index arbitrage trades were 

reported 



9 ' 8 


and industry, described the rise 
as a “body blow to British 
industry". He said the Govern- 
ment ought to pay attention to 
the need to avert recession and 
improve the competitiveness of 
industry. 

The move upwards in base 
rates confirms the concern both 
the Treasury and Bank have 
over domestic economic condi- 
tions. These concerns have been 
most forcefully articulated by 
Mr Robin Leigh-Pemberton, the 
Governor of the Bank ol 
England, who last Friday indi- 
cated a tightening on monetary 
policy was needed to contain 
inflationary pressures. 

Of particular concern to the 
Government is the strong 
growth in bank lending and the 
high level of imports, both oi 
which support the view that 
demand has remained strong 
despite the shock dealt to the 
economy by the sharp fall in 
share prices. 

The rise in base rates yester- 
day lead to a strengthening of 
the pound against the D-Mark - 
the rate which the authorities 
have so far successfully held 
within a tight range of DM2.60 
to DM3 and which is officially 
regarded as a key element in 
the Government’s anti-infla- 
tionary policy. 


Two die on 
West Bank 
as divisions 
emerge on 
peace plan 

By Andrew Whitley in Jerusalem 
TWO MORE Palestinians were 
shot dead by Israelis on the 
occupied West Bank yesterday 
as divisions emerged within the 
coalition Government over the 
wisdom of pursuing the latest 

US Middle East peace plan 
before the unrest is quashed. 

The plan centres on local 
self-rule in the West Bank and 
Gaza Strip. Senior Israeli par- 
liamentarians, awaiting a 
response from Jordan to the 
plan, quarrelled publicly over 
being seen to enter into negotia- 
tions at a time when the coun- 
try is on the defensive. 

These misgivings of the 
Israeli right found an unex- 
pected ally yesterday, in 
Damascus. While the Assad 
Government has yet to com- 
ment publicly on the subject, a 
Syrian official was quoted as 
saying the aim of the US was to 
divert world attention from the 
Palestinian uprising and to fos- 
ter inter-Arab conflict. 

The death of two young men, 
one aged 17 and the other 21, 
coincided with the rekindling of 
violence across the West Bank. 
Troops opened fire in seven dif- 
ferent locations according to 
the Palestine Press Service, 
injuring at least 22. The two 
deaths yesterday brings the 
unofficial toll since the current 
disturbances began to 41. 

“We had a bad day today. It 
was undoubtedly a setback," 
said Lt Col Arik Gordin, head of 
the Government’s newly cre- 
ated information centre. No 
deaths had been reported for 
over two weeks, leading to cau- 
tious hopes that the unrest was 
on the wane. 

Mr Yitzhak Rabin, the Israeli 
Defence Minister, acknowl- 
edged publicly for the first 
time, that the disturbances of 
the past two months had the 
backing of the majority of the 
Arab population in the occu- 
pied territories. He reiterated 
the army would continue to use 
force wherever necessary. 

Mr Rabin, signalling that the 
Government was reconciling 
itself to a long haul, said the 
side losing the confrontation 
would be the one which tired 
first. “We do not intend to," he 
added. 

Our Middle East staff adds: 
the White House said yesterday 
it was unable to report any 
progress after a secret mission 
to Jordan of Mr Philip Habib, a 
special presidential envoy. 

But Arab diplomatic pressure 
for an international peace con- 
ference built up. Yesterday, 
President Francois Mitterrand 
of France endorsed Egypt’s new 
strategy after talks in Paris 
with President Hosni Mubarak, 
who is calling for a six-month 
truce in the occupied territo- 
ries, and a freeze of Jewish set- 
tlements followed by an inter- 
national peace conference. 


ANZ. The bank 
with the global view. 



US banks’ credit ratings cut 


BY ANATOLE KALETSKY M NEW YORK 


STANDARD & POORS, the 
major US credit racing agency, 
yesterday downgraded the 
debts of five of the biggest US 
bank groups, an action which 
could further restrict the 
hanks* financial flexibility and 
add to the pressure on manage- 
ments to bolster capital, cut 
costs and dispose of underutil- 
ised assets. 

SAP said Its decision to 
review all of the leading banks* 
credit ratings was prompted by 
three Interconnected factors - 
continuing debt servicing prob- 
lems in the Third World, 


increasing regulatory concern 
about bank capitalisation and 
intensifying competition 
While S&P found that three 
of the eight leading US interna- 
tional banks - J.P_ Morgan, 
Bankers Trust and Citicorp - 
had suffered no credit deterio- 
ration, it downgraded the bonds 
of five others - Chemical, 
Chase Manhattan, Manufactur- 
ers Hanover, First Chicago and 
BankAmerica. It also reduced 
the ratings on short-term 
money market instruments 
issued by Chemcial, Chase and 
Manufacturers. The lowest 


rated bank, BankAmerica, has 
had its long-term bond rating 
reduced from BBB to BBB-, the 
lowest level which still quali- 
fies as an "investment grade" 
security under the S&P system. 

Manufacturers Hanover, the 
institution with the next lowest 
rating, has been brought down 
three notches from A to BBB. 
Manufacturers’ commercial 
paper has also been down- 
graded from Al to A2 and its 
certificates of deposit from A+ 
to A-. 

Brazil begins repaying Inter- 
est arrears. Page 18 
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Israeli Prime Minister Yitak Shamir 
end Ms political allies regard Sooth 
Africa so a nsefnl ally. Page 17 
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In the past Australian banks 
have tended to concentrate on their 
home market to do business. 

Not so at Australia and New 
Zealand Banking Group, which 
includes Grindlays Bank and has 
assets of over £26 billion. 

The group has an international 
network with more than 1, 600 
branches and offices in over 40 


countries. 

Both ANZ and Grindlays have 
over 150 years experience in financ- 
ing international ctade and today 
offer a full range of banking and 
financial services. 

When your business needs 
finance, talk to ANZ. \bu’ll benefit 
from our local knowledge - and our 
global view. 
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EUROPEAN NEWS 


W GERMANY AND UK EXCHANGE CONCILIATORY GESTURES 

Genscher smooths path to summit 


BY JAMES BUCHAN IN BRUSSELS 

THE DIPLOMATIC run-up to 
the Brussels EC summit in 10 
days opened in earnest yester- 
day with an assurance by West 
Germany, current bolder of the 
EC presidency, that it was not 
seeking to isolate the UK, and 
with a sign of British concilia- 
tion on at least one of the 
vexed budget and agricultural 
issues. 

Before the start of the EC 
Foreign Ministers' meeting Mr 
Hans-Dietrich Genscher, the 
German Foreign Minister, told 
his UK counterpart. Sir Geoff- 
rey Howe, in a bilateral meet- 
ing, that the presidency sought 
compromise, not confrontation. 

In particular he said that the 
inter-related farm and budget 
question was at the heart of the 
negotiations, and not the future 
of the rebate on the British 

budget contributions. 

At the same time agreement 
looked near on a mechanism for 
EC budget contributions to sub- 
sidising farm exports. The UK 
dropped its earlier insistence 
that farmers should bear the 
first Ecu800m of extra subsidy 
in the event of a fall in the 
dollar against the Ecu. It agreed 
that the EC could intervene 
after farmers had absorbed 
only the first Ecu400m cost of 



Mr Genscher and Sir Geoffrey Howe: preparing the way for the 
aanualt next week 


tchange rates, 
an bridge-building 
into full swing In 


changes in exchs 
The German 

exercise got into full swing 
bilateral meetings which Mr 
Genscher held last night with 
his counterparts, and will con- 
tinue after the two-day meeting 


in Brussels with separate meet- 
ings with the French and Ital- 
ian foreign ministers later this 
week. 

However, the most difficult 
agricultural issues remain for 
discussion today by EC foreign 


ministers, and it was not dear 
that Ur Genscher’s presidential 
exercise in conciliation 
reflected a genuine German 
change of heart in its views on 
farm-price cuts and overall 
budget ceilings which are 
opposed by the UX. 

Virtually every issue 
remained interlocked. For 
instance, efforts by the presi- 
dency and the commission to 
accommodate the particular 
Italian dislike of a switch in 
calculating budget contribu- 
tions from a value added tax to 
a gross national product basis 
threatens to increase contribu- 
tions by other member states. 

The UK, however, seemed rel- 
atively assured yesterday that 
it could protect itself from any 
large increase In its net contri- 
bution. 

Another related issue con- 
cerns the settlement of farm 
sp end i ng and future spending 
<m regional and social develop- 
ment In poorer EC states. The 
commission has proposed a 
doubling of “structural fund” 
spending by 1092. However, it 
appeared yesterday that only 
one state, Spain, was insisting 
on such an increase which is 
strongly opposed by the richer 
northern states. 


Thatcher to press farming reforms 


MBS MAKUAKET Thatcher, the 
Prime Minister, will poll out all 
the stops to try to persuade Mr 
Helmut Kohl, the West German 
Chancellor, to accept more radi- 
cal reforms of the European 
Community’s farm policy, dur- 
ing a lightning visit by the Ger- 
man leader to London today. 

However, the prospects for 
an agreement between London 
and Bonn on steps to cut the 
EC's large agricultural sur- 
pluses are considered by diplo- 
matic observers to be slim. Mrs 
Thatcher has already made it 
clear that the British govern- 
ment does not consider that the 
compromise proposed in Brus- 
sels, by West Germany, who 
currently preside over the EC's 
Council of Ministers, goes far 
enough. 

Following last week’s 


The gulf between the UK and West Germany 
over the strength of reforms to European 
Community agricultural policy will divide their 
leaders when they meet today in London, 
reports Robert Maathner, Diplomatic 
Correspondent 


Anglo-French summit in Lon- 
don, Mr Francois Mitterrand, 
French President, said that he 
did not think an agreement on 
farm reforms and community 
financing could be reached at 
next week's European summit 
in Brussels “on the basis of 
present positions.* 

Since Britain is now virtually 
isolated in its opposition to the 


German proposals, Mr Kohl will 
have little incentive to modify 
Bonn's position. 

The brevity of his meeting 
with Mrs Thatcher - they will 
have only 2Vz hours of discus- 
sions including translation - 
also militates against a break- 
through. Nor Is it likely to leave 
enough time for anything but 
the most superficial examina- 
tion of Anglo-German differ- 


ences over arms control policy 
within Nato and the latest 
moves on Franco-German 
defence co-operation. 

The disagreement between 
Bonn and London over arms 
control mainly concerns the 
treatment to be accorded to 
short-range nuclear weapons in 
Europe, following the abolition 
of all medium-range nuclear 
missiles. West Germany fears it 
would become the main battle- 
ground of a war fought with 
short-range nuclear weapons, 
wants to give priority to their 
elimination. 

Britain, in common with the 
US and France, Is anxious to 
keep them until strategic 
nuclear weapons and the dis- 
parities in conventional and 
chemical arms have been 
sharply reduced. 


Eg jobless 
to&l rises 
to 16.3m in 
December 


THE NUHBEE of unem- 
ployed in the European 
Co mmuni ty reached 16.3m 
last December, a 2.6 per 
cent rise from the previous 
month, Eurostat, the EEC 
statistical office, said yes- 
terday, AP reports from 
Brussels. 

The seasonally unad- 
justed Jobless rate for nine 
of the 12 EC countries, 
excluding Spain, Portugal 
and Greece, rose to 11.1 per 
cent In December from 10.8 
per cent la November, 
according to B or os t a t. 

For 1987 as a whole, the 
average unemployment rate 
for the nine states fen to 11 
per ceat-finom 11.1 per cent 
in 1986. 

The average number of 
unemployed in the 12 EC 
countries for 1987 remained 
unchanged from the previ- 
ous year at 16.1m. 

The unemployment rate 
for all member countries 
was not available, Eurostat 
said, because of difficulties 
of harmonising statistics 
from Spain, Portugal and 
Greece with the rest of the 
EC. 

Eurostat said the rise in 
the December jobless fig- 
ures was greater th*n usual 
for the time of year, and 
suggested that there was 
“at least a temporary dete- 
rioration In rho labour mar- 
ket situation.* 

Ibis, Eurostat noted, was 
particularly trne in West 
Germany and Italy. But the 
number of unemployed also 
increased in Spain, where 
registered job seekers 
exceeded 3m for the first 
time, and la France. 

The average unemploy- 
ment for 1987 as a whole 
leu 10.2 per cent In Britain, 
3L5 per cent in the Nether- 
lands and 3.1 per cent in 
Belgium. It rose 6 per cent 
in Spain, 4.6 per cent in 
Ireland, 4.2 per cent in 
France, 2.7 per cent in Italy 
and 0.4 per cent In Ger- 


Polish 
zloty 
devalued 
by 20% 

By Christopher BoMnaky 
in Warsaw 

POLAND yesterday devalued 
the zloty by 20 per cent against 
che dollar to ZL380 as prices 
rose for consumers, industry 
and farmers. 

The action on prices, which Is 
designed to bring energy 
savings and stem the danger of 
runaway growth in subsidies, 
seems to have passed calmly. 

Workers' council activists in 
various factories reported that 
the shop floor had greeted the 
rises with dismay, seeing the 
price move as a threat to real 
incomes. 

Prices over the year are dim 
to rise by about 45 per cent 
whQe incomes will be at least 8 
points behind. “People are 
unhappy at what has happened 
but they feel powerless and 
apathetic," whs the view from 
the Pawafag locomotive works 
in Wroclaw. 

There was confnsion as to 
how the Government's promise 
that the rises, except for spirits 
and tobacco, would be compen- 
sated. 

Workers are to start recelvin 
an extra ZL6.000 a moot 
which amounts to a 20 per cent 
Increase on the average ws 
but it is estimated the rises w 
raise the cost of living by a 
further ZL6.000 a month. 

Many companies will Bnd it 
difficult to cover this while 
pressure to raise incomes will 
mount in the coming months as 
people begin to feel che pinch. 

“I expect well be putting up 
our prices to cover the added 
cost in wages,” was the 
response at a Warsaw televi- 
sion plant. 

In Warsaw yesterday the 
police detained about 30 people 
as they attempted to march 
past the Romanian embassy to 
protest against Bucharest's 
treatment of workers in the 
wake of the Brasov demonstra- 
tions last November. 

The police who had been 
awaiting outside the embassy 
broke ap the 50-strong group 
and took away their banners. 
Those detained included Mr 
Zbigniew Bqjak, the Warsaw 
Solidarity leader. 





Malenkov: popular 


Stalin aide 
Malenkov 
dies, 86 

By Charles Hodgson hi Moscow 

GEORGY MALENKOV, 
right-hand man to Josef 
Stalin who looked for a short 
while as if he might take over 
as Soviet leader on the dicta- 
tor’s death In 1953, has died 
aged 86. 

Mr Gennady Gerasimov, the 
Soviet Foreign Ministry 
spokesman, told the Reuters 
news agency In Moscow that 
Mr Malenkov had died about 
10 days ago and that his 
death had not been 
announced at the request of 
his family. 

Mr Malenkov, who was Soviet 
party and government chief 
for little more than a week 
after Stalin's death on March 
5 1953, has been buried in a 
Moscow cemetry, Mr Gerasi- 
mov said. 

Mr Malenkov was forced to 
relinquish control as Soviet 
party head and two years 
later lost his post as Premier 
as Mr Nikita Khrushchev con- 
solidated his grip on power. 
During his tenure aa Premier, 
Mr Malenkov won popularity 
among the Soviet people for 
attempts to step up produc- 
tion of comsumer goods and 
for abolishing the Stalinist 
tax on farm produce. He also 
freed political prisoners and 
sought to curb the role of the 
secret police. 

In foreign policy, he Is remem- 
bered for taking a more con- 
ciliatory line towards westers 
powers- 

Mr Malenkov rose to the senior 
ranks of the Soviet leadership 
during the 1030s, playing a 
key role in the placement of 
party personnel and the 
supervision of local party 
organisations at the height of 
Stalin’s great purges of old 
Bolsheviks and political oppo- 
nents. 

Mr Malenkov, who was born in 
Orenburg on the Volga in 
1902, was sent to Soviet Cen- 
tral Asia as manager of a 
hydro-electric plant. In 1964, 
Mr Malenkov was allowed to 
return to Moscow where he 
later retired on a state pen- 
sion, with a flat and country 
dacha. 


Bangemann urges internal market efforts 


BY DA V0 MARSH M BONN 

MR Martin Bangemann, the 
Bonn Economics Minister, yes- 
terday called on West German 
industry to take more seriously 
plans for setting up a genuine 
internal market in the Euro- 
pean Community by 1992. 

Mr Bangemann told a confer- 
ence on Anglo-German eco- 
nomic cooperation in Bonn he 
had been surprised by a survey 
showing that 87 per cent of 
French companies had already 
incorporated the 1002 plans 
into future planning, against 
only 27 per cent in the Federal 
Republic. 

The minister said West Ger- 


man companies already were 
concentrating more efforts cm 
the European market than com- 
petitors in other countries. But 
he also said reluctance to play a 
part in the Internal market 
plans could cause West German 
companies to miss the chance of 
new advantages. 

Mr Bangemann also voiced 
concern about the declining 
attractiveness of West Germany 
for foreign investors, citing a 
doubling of West German cor- 
porate investment abroad 
between end-1976 and end- 
1085. Over that time, foreign 
investment in the Federal 


Republic had risen by only 40 
per cent, he said. • 

Britain had become a more 
favourable site for Japanese 
investment than West Ger- 
many, he pointed out. Thiawas 
partly a consequence of better 
conditions in terms of lower 
wage and social security costs, 
reduced taxati o n and less regu- 
lation. 

Lord Young , the UK Secre- 
tary of State for Trade and 
Industry, sjpeaking at the con- 
ference, said he believed prog- 
ress in moving towards the 
Interna] market had attained 
“irreversible" momentum . 

He called particularly for 


measures to harmonise stan- 
dards, open up public purchas- 
ing tenders, liberalise EC tele- 
communications and create a 
single market in services. 

At a press briefing earlier. 
Lord Young said he was 
"extremely happy" with the 
current West German push in 
favour of the internal market 
daring Bonn’s six-month EC 
presidency. On differences 
between UK and German poli- 
cies on industry, he said many 
West German employers were 
looking "rather longingly* at 
Britain in view of lower com- 
nany taxation there. 


OECD warns Belgium to tighten its belt 


BY TIM DICKSON M BRUSSELS 

A GRIM warning that Belgium 
has no plausible alternative bat 
to continue the tough economic 
policies pursued since 1982 is 
issued today in a survey pub- 
lished by the Organisation for 
Economic Co-operation and 
Development (OECD). 

The report, published at a 
time when the country’s politi- 
cal parties are struggling to 
form a government, says that 
new efforts are required to sta- 
bilise public debt and that 
“very tight management of 
expenditure" is needed in view 
of the “less favourable" general 
economic environment which is 
expected following the market 
crash last October. 

Belgium’s public sector deficit 
has been reduced from around 
12 per cent of GNP in the early 


E 


1080s to roughly 8 per cent last 
ear - but it is still almost dou- 
le the level at which new bor- 
rowing would no longer be nec- 
essary to fund interest 
payments. 

The OECD’s conclusions - 
and Us high praise for the 
achievements of the centre- 
right coalitions headed by Mr 
Wilfried Martens over the last 
six years - are unlikely to 
influence significantly the out- 
come of the current political 
negotiations. However, the 
caretaker government of mod- 
erate Christian Democrats and 
right-wing Liberals is known to 
have been anxious that the 
findings be made public as 
early as possible. 

Seven weeks after the coun- 
try’s inconclusive general elec- 


tion result, Uttie progress has 
been made in forming a stable 
coalition though the betting in 
Brussels remains that the two 
Christian Democrat parties (tbe 
CVP in Flanders and the PSC in 
Wallonia) will eventually team 
up with the socialists. 

Last night King Baudonin 
asked the Health Minister Mr 
Jean-Lnc Dehaene of the CVP to 
continue his talks with party 
leaders as so called "informa- 
tear”, bat the position has been 
complicated by anger among 
socialists at the apparent deter- 
mination of the CVP to exclude 
them from a stake in the Flem- 
ish regional government. 

The OECD's report predicts 
that following the markets 
crash, “Belgium can be expec- 
ted to experience a temporary 


phase of slower growth” and 
that improved macroeconomic 
performance “still depends cru- 
cially on a continued reduction 
of the public finance deficit”. 

The survey says that special 
efforts have to be made in the 
field of public enterprises and 
that the potential for boosting 
productivity is "very consider- 
able, notably in the transport 
sector". 

The report concludes that 
“only by pursuing a corrective 
policy aimed at redressing the 
present imbalances, encourag- 
ing investment and strengthen- 
ing the economy’s capacity to 
adjust will Belgium be able, in 
due course, to take advantage 
of a pick-up in foreign demand 
and resume a pattern of satis- 
factory and balanced growth". 


Athens shops 
close in protest 
over siesta ban 


SHOPS CLOSED in Athens yes- 
terday in a two-day protest 
against a {government order 
abolishing the traditional after- 
noon siesta to help cut traffic 
and smog in the city centre. 
Renter reports from Athena. 

“Contlnous working hoars 
will reduce trips in the centre 
of Athens and with less traffic 
there will be less pollution,” 
said the Ministry of En virement 
and Public Works. 

The shops' strike follows two 
weeks of strikes and protests 
by 18,000 taxi drivers who are 
boycotting the capital's central 
streets against another anti-pol- 
lution measure halving the 
number of taxis in the city cen- 
tre. 

Shops in Athens have tradi- 
tionally opened in the morning 
and the evening with a four- 
hour break in the middle of the 
day. 

Shopowners are reluctant to 
give up their old-style Mediter- 
ranean siesta, a habit hi Greece 
going back as long as anyone 
can remember. 

Athenians were forced to 
drive to supermarkets yester- 
day when local food stores 
remained closed. 

The Ministry of Public Order 
has said the new operating 
hours would be closely super- 
vised and anyone failing to 
comply could go to prison for 
six months. 


East Germany 
jails civil 
rights activists 


BY LESUECOUTT IN EAST BERLIN 


DESPITE a rising tide of pro- 
tests in East Germany, the 
authorities In East Berlin con- 
victed three young civil rights 
activists of “unlawful assem- 
bly" yesterday and handed 
down six-month prison sen- 
tences. 

Mr Wolfgang Schnur, a law- 
yer for the East German Protes- 
tant Church, which gives refuge 
to political dissidents, said he 
would appeal the sentences 
"now, more than ever". 

The Public Prosecutor had 
called for prison terms of up to 
eight months for the activists, 
the youngest of whom Is 17- 
Seven other young people face 
trials, some on charges of "trea- 
sonous contact" with the West. . 

The activists were arrested 
two weeks ago, when more than 
100 East German civil Tights 
supporters were taken into cus- 
tody after trying to join an offi- 
cial demonstration in East Ber*. 
tin, where they tried to make 
known their views. 

After the sentencing, nearly 
150 sympathisers filed past 
state security officials who 
checked identity documents and 
attended a service In the 
Church of the Faithful opposite 
the court where the trial was 
held. A much larger "interces- 
sion" service was to be held in 
the evening at St Bartholo- 
mew’s Church. 

Such services, attended last 
weekend by thousands of East 
Berliners and addressed by 


prominent churchmen, have 
especially angered the East 
German leadership. It regards 
them as a "misuse" of the 
Church’s right of free assembly 
in East Germany. 

The special church services 
began last November to protest 
at the detention of the members 
of an East Berlin environment 
group taken into custody in the 
basement of Zion Church rec- 
tory, where there to an environ- 
mental library. 

The official news agency, 
ADN, issued an editorial yester- 
day scheduled to appear in 
today's party newspaper, 
Neues Deutschland, which 
attacked pastors holding inter- 
cession services. Until now, the 
East German leadership under 
Mr Erich Honecker has avoid ed 
such criticism in an attempt to 
maintain the understanding 
reached at a Church-state 
accord 10 years a go. 

The newspaper wrote that it 
was a “myth* that the recent 
detentions for illegal assembly 
and treasonous contacts had 
anything to do with the church 
or with religious expression. 

Senior Church leaders fear 
that the leadership is deter- 
mined to punish civil rights 
activists. They say it fears a 
loss of face if it compromises 
with the Church, as ft did fol- 
lowing the Zion Church raid. 
“The entire politbureau appears 
united, that much is dear,” Mr 
Schnur said. 


Vice-chairman takes the 
helm at Creditanstalt 

BY JUDY DEMPSEY M VIENNA 

THE vice-chairman of Austria's 
largest bank, Creditanstalt- 
Bankverein, yesterday took 
over the running of the bank in 
his capacity as acting chairman 
until the supervisory board 
agrees to appoint a new chair- 
man. 

Mr Guido Schmidt-Chiari, 66, 
replaces Mr Hannes Androsch 
who offered his resignation 
after a court in Vienna last 
month found Urn guilty of lying 
to a parliamentary commission 
in 1980 and in 1981. 

His resignation was accepted 
after eight hours of discussions 
last Friday between members of 
the supervisory board, who are 
divided between socialists and 
the conservative People's 
Party. ’ 

• One of the areas of disagree- 
ment involved whether Mr 
Androsch should receive his 
oustanding salary and pension. 

In the event he received, among 
other things, a SchSm 


(£385,000 handshake). 

Although Mr Androsch has 
now been effectively silenced 
by his political opponents and 
critics, politics will again play a 
role in the appointment of a 
chairman. 

Mr Schmidt-Chiari, well 
known in international banking 
circles. Is a top candidate for 
the post but the Socialist party 
is considering the idea of bring- 
ing in an outsider. However, 
this could lead to dissatisfac- 
tion and disappointment from 
staff within the bank who are 
tired of what they see as inter- 
ference from the state, which 
holds a 51 per cent in the bank. 

Mr Schmidt-Chiari, a sup- 
porter of the People's Party, is 
backed by business carries and 
knows Creditanstalt thor- 
oughly. He has been with the 
bank for 30 years. But those 
factors coaid still be out- 
weighed by political expedi- 
ency. 


Further move likely in 
Portuguese privatisation 

BY DIANA SMITH M LISBON 

THE Portuguese Government is 
moving slowly towards privati- 
sation of state-run enterprises 
nationalised in the 1974-75 
left-wing revolution. 

Parliament, where the ruling 
Social Democrats of Prof Anibal 
Cavaco Siva hold a 51 per cent 
majority, last week approved 
the sale of state-owned newspa- 
pers to press co-operatives and 
the authorities expect parlia- 
mentary approval today for the 
next step. 

This would involve changing 
the status of fully state-owned 
industries and banks to publicly 
limited companies where the 
state holds a majority. 

The step paves the way for 
public sale of the minority 
share - with provisions for 
acquisition of shares by 
employees of the enterprises - 
and restriction on acquisition 
by foreign investors of no more 


than 10 per cent of mine 
equity. 

Once the legal framewor! 
alteration of statutes is es 
lished, the Cavaco Silva gov 
meat can select the first con 
nies to be privatised. 

These are likely to be 
most profitable enterprise 
two nationalised brewer 
cement manufacturers 
some commercial hanir^ Del 
has begun in the public ban! 
sector over the relatively si 
size of Portuguese banks az 
possible need for mergers 
time for the impact of the 
free market in 1992. 

The Government does 
propose to sell more than 
per cent of the equity of 
enterprise until the forthc 
ing Constitutional review 
over. The review is expect 
to expunge lingering Mar: 
precepts that bar donations! 
tion. 


Turks and Greeks 
to act on accord 


By WHBam Dutffoice fin Davos 

GREEK and Turkish business- 
men moved swiftly yesterday 
to exploit their prime ministers' 
decision on Sunday to work for 
a settlement of the differences 
between the two countries. 

About 26 businessmen partic- 
ipating in the World Economic 
Forum, organised a breakfast 
meeting, attended by the pre- 
miers. Mr Andreas Papandreou 
of Greece and Mr Turgut Orel 
of Turkey, at which they 
agreed that a group of Turkish 
business executives and bank- 
ers would visit Athens on April 
IS. The forum is an informal, 
annual gathering of business 
leaders and statesmen. 

An expansion in trade was 
urgently needed, Mr Halit 
Narin, president of the Turkish 
employers' federation, said. 
Current bilateral trade is less 
than S 100m per year. 

Mr Papandreou saw prospects 
for joint Greek and Turkish 
investments in the Middle East. 
He expected economic and 
trade relations between the two 
countries to evolve much faster 
than political developments. 

He and Mr Ozal agreed to 
establish a committee at ambas- 


sadorial level to explore the 
political issues including the 
dispute over territorial rights la 
the Aegean which took the two 
countries to the brink of war 
last March. 

Tourism, banking and other 
financial services and joint ven- 
tures, particularly in minerals 
and transport, were tentatively 
identified as areas for co-opera- 
tion, according to Mr Theodore 
PapaJexopoulos, chairman of 
the Confederation of Greek 
Industries. 

It was suggested that Greece 
could make It easier for cruise 
ships visiting Greek ports to 
visit Turkish ports as well. 

One idea broached at the 
meeting yesterday was to co-or- 
dinate manufacturing of compo- 
nents for the General Dynamics 
F-I6 fighter which both coun- 
tries have ordered. 

A joint venture to promote 
Greek-Turkish business was 
provisionally agreed between 
Mr Selim Egeli of Bosporus 
Institute, a Turkish consulting 
concern linked with Kissinger 
Associates of the US, and Mr 
Basil Coronaids, a Greek pub- 
lisher. 


Istanbul 
nervous 
over lira 

By Jtm BbtfQtnar 

FINANCIERS in Istanbul 
grew increasingly Jittery 
yesterday in expection of 
severe Turkish central bank 
measures to halt tbe slide 
of the Ura on the unregu- 
lated money markets. 

Warnings against bank 
speculation by Mr Turgut 
Ozal, the Prime Minister, 
last week and heavier 
police patrols in the illicit 
Tahtakale money-changing 
district In Istanbul have 
failed to stave off the 
decline. 

The free market Call has 
been caused by scarcities of 
foreign exchange combined 
with popular mistrust of 
tbe lira. 

Last week, free market 
rates maintained a differen- 
tial of 20-26 per Cent ahead 
of official central bank 
rates. 

The lira was being traded 
yesterday at around 
TLl,370 to the dollar. 

This compared with the 
official central bank daOy 
rate of around TLIJL20. 


Ankara media 
greet summit 
‘breakthrough’ 

BY JIM BOOOENER IN ANKARA 

THE Turkish media have 
enthusiastically welcomed 
the successful outcome of 
the Davos mini-summit. 
Opposition leaders were 
more reserved, while the 
business community was 
hope fit] about the conunerl- 
cal opportunities that bet- 
ter relations with Greece 
might open up. 

In the press, reactions 
ranged from "break- 
through” in the EngUah-laii- 

gnage Turkish Daily News 
to "fall of nice surprises" in 
the mass-circulation Mill)- 
yet. However, some colum- 
nists cautioned that the 

accord was only a fragile 
first step. 

Mr Suleyman Demlrel, for- 
mer premier and leader of 
the conservative True Path 
Party, said yesterday that 
the mini-summit had 
achieved little of pragmatic 
value. 

The Turkisfa-Cyprlot 
leader, Mr Rauf Denktash, 
said he was basically 
favourable to the rap- 
prochement. 


Opposition in Athens 
welcomes dialogue 

BY ANDRIANA fERODIACOffOU IN ATHENS 


GREEK and Greek-Cypriot poli- 
ticians yesterday welcomed the 
agreement by the Prime Minis- 
ters of Greece and Turkey to 
promote peaceful relations. 

In a rare display of consensus 
politics, Mr Constantine Mltso- 
taJds, leader of Greece’s conser- 
vative opposition, said his New 
Democracy party would sup- 
port the policy of rapproche- 
ment with Ankara launched by 
Dr Andreas Papandreou, the 
Socialist Prime Minister. 

Mr Mitsotakis pledged to con- 
tinue this policy in the event of 
a New Democracy victory in 
the general election scheduled 
for June 3989. 

Mr Mitsotakis had advocated 
resumption of a dialogue on 
bilateral disputes with Turkey, 
initiated by the conservatives 
in the late 1970s but inter- 
rupted by Dr Papandreou when 
he came to power in 1981. 

Mr Mitsotakis, speaking in 
London where he is expected to 
discuss Greek-Turkiah relations 
in a scheduled meeting with 
Mrs Margaret Thatcher, British 
Prime Minister, this week, said: 
“Present circumstances render 
such a policy necessary for 
both countries more than ever 
before. However this policy 


presupposes honesty, realism, 
political courage ana above all 
the avoidance of needless and 
dangerous acts of provocation." 

In Cyprus, the government of 
President Spyros Kyprianou 
welcomed the Davos rapproche- 
ment as a positive development, 
in keeping with Greece's efforts 
to end the 14-year Turkish mili- 
tary occupation of the northern 
sector of the island. 

Dr Papandreou had originally 
pledged, with Mr Kyprianou 's 
backing, not to launch a dia- 
logue with Turkey until and 
unless Turkish troops withdrew 
from Cyprus. In Davos that pol- 
icy was silently abandoned, 
apparently with the consent of 
the Cyprus Government: Dr 
Papandreou made a point of 
saying he had consulted Prcsi- 
d*"* kyprianou before the talks 
with his Turkish counterpart. 

crtt fclsm suggest- 

ihl STL 1 * Papandreou had 
abandoned his no-dialogue nol- 
icy without obtaining conces- 

dSTaid"* J arke j ASTSE 

demned by the Athens 
government which said the 
^ lst °ried the results of 
the Davos talks and reflected 
petty party political ainS 


Chagall works go 
to French museums 

FRANCE is to receive 46-1 
works by Russian-born artis 
Marc Chagall who moved ti 
France in the 1930s, Beutei 
reports from Paris. 

Under a settlement agree< 
yesterday between Financi 
Ml *yster Mr Edouard Balladu: 
andChagaH's estate, the works 
being an importan 
Chagall 8 artistic pro 
duction, would be given ti 
French museums. 

■&*«* betw ® e * *901 ant 

y*?* ***»■ the art 
tot 8 death, they consist of ol 
paintings, and designs. 
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Lange tries to 


paper over 
Cabinet rift 


BY QUR FOREIGN STAFF 


THE New Zealand Cabinet tried 


to paper over deep internal 
about taxation reform at a 


rifts 

four-hour meeting yesterday 
which ended with no resigna- 
tions, to the relief of the finan- 
cial markets.. . . 

Mr David Lange. the Prirae 
Minister, and Mr Roger Doug- 
las. the Finance Minister, said 
they remained committed to the 
proposals which were pub- 
lished in December and with- 
drawn for review on Thursday, 
prompting Mr Douglas to aban- 
don a European tour and fly 
home. 

Financial - market-, operators 
said they were relieved to hear 
that there were no resignations 
as Mr Lange and Mr Douglas 
tried to calm fears about a split 
between them. There had been 
fears that Mr Douglas would 
resign, upsetting confidence in 
the fi n ancial and currency mar- 
kets, unless he received guaran- 
tees that his strategy remained 
in place. 

But one dealer said: "There 
are still a lot. of questions out 
there. What are the rates going 
to be and - when .will the mea- 
sures be enacted?” 

Mr Lange withdrew the tax 
reform plans because he said 
they needed more detailed 
work. They were to have been 


Implemented ain October and 
included a single rate tax for 
individuals and companies 
which some commentators spec- 
ulated could be as low as 20 per 
cent compared with the present 
top rate of 48 per cent. 

Mr Lange's objections, sup- 


ported by" some "Cabinet mem* 
inch 


bers including Mr Geoffrey 
Palmer, the deputy Prime Min- 
ister, centred on the fact that in 
spite of revisions to the family 
’income support scheme some 
lower-income and self-employed 
people would be worse off 
under the package. 

In . an attempt to find unity 
Mr Lange and Mr Douglas said 
in a. joint statement that there 


could be some changes in the 
details. "If, for practical rea- 


sons of equity or fiscal respon- 
sibility, the (period of) develop- 
ment throws up a need for a 
variety of modifications of the 
detail, our intention Is to face 
that and resolve it soundly," 
they said in an uncharacteristis 
piece of obscurity. 

. -The New Zealand dollar rose 
in response, to the Joint state- 
ment, closing at 66.50 U.S. 
cents against 66.20 at the open 
and Friday's close of 65.90. 
Share prices fell slightly in 
exceptionally quiet trading. 

Editorial Comment, Page . 16 


Commonwealth 
group seeks 
wider sanctions 


By Victor Maflst In Lusaka 


EIGHT Commcmwealth Foreign 
Ministers, .meeting in the Zam- 
bian capital Lusaka, yesterday 


made their opening moves in a 
campaign to reinforce and 
extend economic sanctions 
against South Africa. 

The committee was estab- 
lished by last year V Common- 
wealth summit in Vancouver in 
the face of opposition from Mrs 
Margaret Thatcher, the British 
Prime Minister. Britain Is not 
taking part- - - 

Chaired by Mr Joe Clark, the 
Canadian Secretary' of State for 
External Affairs, the group is 
attempting to keepthe issue of 
apartheid^ in the forefront of 
international politics. 

President Kenneth Kaunda or 
Zambia, after a ritual cry of 
"one world, one revolution", 
opened the meeting by suggest- 
ing that the ministers should 
try to influence- opponents of 
sanctions and send emissaries 
to- the US, Britain^ West Ger- 
many and Jajten: • /. 

"It is clear to me that some of 
the right-wing forces In the 
northern hemisphere today 
oppose sanctions purely ou the 
grounds of protecting their 
heavy Investments In that 
unhappy country. South 
Africa," Dr Kaunda said. 

The recent growth of the 
anti-sanctions lobby has been a 
constant theme at the meeting, 
which ends today. Mr Srldath 
Raraphal, Commonwealth Sec-, 
retary General, described the 
committee’s- task as daunting. 
"Times have worsened for the 
opponents of apartheid," he 

The committee will examine 
the effectiveness- of sanctions 
applied so far and study South 
Africa's links with the Interna- 
tional financial community. 


Indian troops 
crack down on 
Jaffna rebels 


INDIAN troops detained 64 
Tamil guerrillas yesterday, 
taking arrests in a three- 
day crackdown on Sri Lan- 
ka’s northern Jafbia Penin- 
sula to 188 , Reuter reports 
•: from Colombo. A large quan- 
tity of arms and ammuni- 
tion was also seized in the 
•weep which began on Sat- 
urday across the Vadamar- 
ackchl region, Indian offl- 
,dals said. 

.. One rebel group forced a 
strike in Batdcatoa district 
to protest against the 
arrest of its leaders. 
Another set off a landmine 
near Trihcomalee under a 
Sri Lankan army patrol 
injuring 18 . soldiers, mili- 
tary official said. 

The independent Sun 
newspaper said Indian 
'troops were moving In on 
. Vebipfllai Prsbhafcarsn, Sri 
Lanka’s most wanted rebel 
leader, but Indian sources 
iwljUwB! could not confirm 
the report. 


Bhutto party shuffle 


The Punjab Province leader* 
p of the opposition 
Party has 


ship of the op] 

Pakistan People’s 
resigned to enable Ms Bena- 
zir Bhutto, the party leader, 
to restructure it, the party 
said' yesterday. Beater 
writes from Karachi. 


Philippine poll 


Moslem rebels disrupted 
•elections in three towns in 
■ the south of the Philippines 


yesterday in regional polls 
delayed 1 


by fears of vio- 
lence, AP reports- from 
Manila. Voting also was 
delayed in Marumi city, 615 
miles southeast of Manila, 
Channel 7 television 
reported. 


S African liberals 


seek greater unity 


BY ANTHONY ROBINSON IN JOHANNESBURG 


South Africa's fragmented 

>osltion pi 


"liberal" white opposition par- 
ties are seeking closer co-opera- 
tion against the background of 
a resurgent right-wing Conser- 
vative Party snd_ possible early 
general elections later this 
year. 

This emerged from a weekend 
meeting of the Progressive Fed- 
eral Party executive called to 
rally the party after Its humili- 
ating defeat .In lust May’s 
whftes-only elections. The PFF 
then lost Its status to- the CP as 
the official opposition. 

The party suffered its defeat 
badly, re-awakening discontent 
among so-called "young turia" 
with Mr Colin Eglin who 
resumed the leadership after 
the surprise resignation of Mr 
Frederik van xyl Slabbert two 
years ago- .. 

Mr Ken Andrew, chairman of - 
the PFP's federal council said 
the party haa had several con- - 
tacts with the two most promi- 
nent Independent "dissidents", 
Mr Wynand. Malau and Mr 
Denis Worrell, the former 
ambassador to Loudon. The two 
men fought - the election 
together as part of a fledgling 
independent Movement but 


Another 18 blacks lout their 
Uvea over the weekend In a 
series of violent dashes in 
several township* around 
-the Natal capital. of Pieter- 
maritzburg, Anthony Robin- 
son. writes. One of the vie- 
a young woman, had 
100 stab wounds ou 
body, the police 
reported. The fighting 
between rival Made politi- 
cal group* has cost over 90 
Uvea this year and . over 350 
since fighting begun 18 
months ago. 


the need to conduct the reform 

struggle through parliamentary 

rather , than extra-parliamen- 
tary channels. 

Parliament re-convene* bn 
Friday with a policy speech by 
President P.w. Botha.. This 
year'^opening Is being pro- 
ceeded by a closed meeting 
between, the President and 
selected businessmen. It is 
expected .to concentrate on 
ways . t b reduce Inflation and 
speed Up privatisation and do- 


split oyer p6flC|Mted ,p«8oaal- 


ity differences. Mr Milan, a for- 
mer National Party MR was the 
only independent ts win a seat 
and Is "now leader of the 
NtilCHiaT Democratic Movement 
which hopes -to act .as a focus 
for wrHjji* or reform-minded 
Afrikaners and extra-parlia- 
mentary groups. 

After Ms exclusion from the 
NDM leadership Mr -Worrell, 
who narrowly missed defeating 
Mr Chris ;Kcuufa,ihe Minister 
for Constitutional Development, 
ploughed on with plans -to 

estabUsk-hlfiown 
Movement which 


:h plans -to 
Independent 
emphasise* 


rains and strengthening 
signs .of economic -recovery 

have shortened the odds on 

snap elections this year. The 
deciding-, fketor is expected to 
be the Outcome of- March by- 
elections in three Transvaal 
seats won by the CP in the May 

elections. 

The " elections in rural 
Schwrixtir4benedte and Stan* 
dertoh' and those to the subur- 
ban Johannesburg seat of Band* 
forrteln caused by the death of 
Mr Connie Mulder areoagcrly 
awaited as an Indication- of 
whether the- Government has 
managed to stem or turn back 
the Cr onslaught. 







Prudent Jakarta faces uphill battle on debt 


"SOMETIMES A BORROWING 
is like an umbrella," says Mr 
Radius Prawiro. “You have it. 
But you don't have to use it." 
As Indonesia's finance minister 
he must be wondering just how 
weather proof the policy will be 
at a time when the rising yen 
and uncertain growth prospects 
of the country's main trading 
partners -make it increasingly 
hard to service the country’s 
$35bn foreign debt, among the- 
highest in Asia. 

Debt repayments both of 
principal and interest are set to 
rise 57 per cent under the 
1988-89 budget, accounting for 
over half of routine expendi- 
tures. Capital spending is now 
more than ever dependent on 
additional foreign aid, either in 
the form of grants or new bor- 


Jofan Murray Brown 
reviews the cautious 
role of a government 
in the running of its 
finances 


prap^up central bank reserves 


state o3 company, and Garu da, 
the national airline, some S9bn 
is to banks, $9-6bn is backed by 
official export credit agencies, 
and the remainder in multilat- 
eral or bilateral credits, accord- 


ing to Central Bank figures as 
.of J 


rowings, albeit at soft terms. 
The wori 


P ift w lta no rescheduling 


forld Bank projects' debt 
service charges will absorb 38 
per cent of the country’s 
exports in 1988. 

Of the total public sector for- 
eign debt, which does not 
Include loans to Pertamina, the 


June 1987. 

In presenting the budget to 
parliament this month Presi- 
dent Suharto said Indonesia 
would “continue to honour its 
debt-” Such prudence has long 
been- the hallmark of Indone- 
sia's debt policy. The govern- 
ment has avoided rescheduling 
by seeking soft-loan terms and 
maintaining a cushion of undis- 
bursed commercial standby 
credits, currently at $2. 3 bn, to 


■5bn, enough for 6 months 
of exports. 

Rescheduling has again been 
ruled out. “Once you decide to 
reschedule there would be no 
capital inflow as in the case of 
Latin America,” says Mr Pra- 
wiro. Bankers believe it would 
affect the ability of the private 
sector to tap offshore borrow- 
ings which at a time of high 
domestic interest rates have 
become the main source of 
working finance for many com- 
panies. 

For ail that, many economists 
feel the government should 
take a more active role in man- 
aging the debt, particularly 
since much of it is denominated 
in the strengthening yen. 
According to one estimate, if 
Indonesia had availed itself of 
various swap facilities to 
counter the yen's appreciation, 
it would have reduced debt 
repayments in 1986-87 by as 
much as 20 per cent. 

Over the same period the 
International Monetary Fund 


calculates that currency adjust- 
ments added around $3.6bn to 
the debt. 

Indonesia's recent forays into 
the capital markets - signing a 
Y50bn 10-year syndicated 
credit in April and a $300m 
8-year syndicated loan in 
November - underlined how in 
the absence of European and 
US interest Japanese banks 
now increasingly dominate 
Indonesian lending. 

Bankers believe a more radi- 
cal solution is needed, to 
stretch out debt maturities 
which are now bunching - 
another reason for the sharp 
rise in repayments. In 1988^89 
principal repayments are set to 
rise 34 per cent to S3.6bn and 
will exceed S4bn for each of the 
next three years. 

Like any good company 
accountant Mr Prawiro is quick 
to point out that principal 
repayments are more than cov- 
ered by capital inflows, either 
new credits or direct capital 
investment. But as one western 
banker put it, “If Indonesia was 


really a company it would be 
refinancing on a daily basis.” 

Indonesia's reluctance to do 
so is as much political as eco- 
nomic, The last major resched- 
uling of government debt in 
1966 marked a symbolic break 
with the profligate ways of the 
former regime, coming as it did 
15 months after President 
Suharto seized power after a 
failed leftist coup. Of the S2bn 
foreign debt inherited from the 
former President Sukarno, 
much of it was converted into 
long-term loans at concessional 
rates, under agreement with the 

Paris Club and various Com- 
econ countries. 


Within the last twelve 
months the government has had 
to put its own house in order, 
rescheduling debts of Pertam- 
ina which in 197G collapsed 
owing more than $10bn. Many 
of the specialists drafted in to 
deal with that crisis are today 
heading the country's economic 
policy. Their caution now is 
perhaps hardly surprising. 


Iraq tries to persuade Moscow to push for Gulf war ceasefire 


BY RICHARD JOHNS 


UK TAR1Q AZIZ, the Iraqi For- 
eign Minister, flew to Moscow 

yesterday with the objective of 
persuading the Soviet Union to 
give more urgency to UN Secu- 
rity Council moves to bring 
about a ceasefire in the Gulf. 

The Iraqi News Agency 
reported yesterday that his 
talks wotild focus on Iran's con- 
tinued refusal to endorse 
explicitly ;last July's Security 


Council Resolution 598 which 
called for an end to the flght- 


Aziz arrived hard on the 
heels of Prince Saud al Feisal, 
his Saudi Arabian counterpart, 
who left on Saturday having 
delivered a message from King 
Fahd. Relayed on behalf of the 
Gulf Co-operation Council, It 
was understood to stress the 
need for an urgent Security 


Council meeting on the question 
of an arms embargo against 
Iran. 

His visit comes amid mount- 
ing frustration on the part of 
Iraq and the conservative Arab 
GCC states at the lack of move- 
ment at the UN towards sanc- 
tions against Iran. 

Baghdad has been critical of 
the Soviet Union, its main arms 
supplier, for the long delay in 


towards implementing 
station 598. Western diplo- 
mats also accuse Moscow of 
dragging its feet on the issue of 
an arms embargo. It is appar- 
ently holding out, as a quid pro 
quo, for agreement on a UN 
naval force. 

On his departure from 
Moscow for Washington, where 
he is expected to deliver a simi- 
lar message. Prince Sand was 


quoted by the Tass news 
agency as saying that Saudi and 
Soviet views on the Gulf “coin- 
cide”. The Saudi Foreign Minis- 
ter held talks with Mr Eduard 
Shevardnadze, his Soviet coun- 
terpart 

While acknowledging that the 
exchanges were probably 
■polite, Western diplomats 
believe that the Soviet Union is 
continuing to be ambivalent 


about a ceasefire not only 
because of its wish for greater 
direct involvement in a Gulf 
peace-keeping role but also out 
of concern about Iran's ability 
to disrupt any settlement in 
Afghanistan. 

Tehran is believed to be bar- 
gaining hard in making its col- 
laboration conditional on a 
more impartial Soviet stance on 
the Gulf conflict. 


Astramax 


operators 




longer view 



things. 



Have you ever thought, as Bedford have 
done, of how little use the passenger seat is in 
a van? It is a space, more often than not, simply 
going to waste. 

Only Astramax offers the useful option of 
turning this seat into an extra load carrying 
platform. Cargo volume is increased consider- 
ably. Load length is extended to over 9 feet. 

Astute fleet operators have also found that 
Astramax looks good over a long-term scrutiny. 

Major service intervals are widely 
separated by 9,000 miles (or twelve months) 
between oil and lubrication changes. While 

Astramax earns its keep it BEDFORD 

keeps costs down. 


% AC * l 3 er rwf w C R l O M I C £ >ESOa»CE5 Of ceneiul moto»i 


The same is true of fuel consumption 
(petrol or diesel). Road tests by the trade press 
consistently report over 36 mpg average overall 
petrol consumption, even with the Astramax 
running loaded. 

We’ve left the sleek styling of the 
Astramax until last. 

Corporate image counts for so much these 
days it would be easy to state the fleet case for 
Astramax simply as being the smartest looking 
vehicle on the road. 

Except you also know now that Astramax 
has the double distinction of not only taking 

longer loads, but of taking 
them loads further 


ASTRAMAX ' IS THE WAY BL SIX ESS IS MOVISG FOR DETAILS 0800 444 1 96 FREE , DAY OR SIGHT 
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US and Peking 
to limit Chinese 
textile imports 

BY ROBERT THOMSON IN PEKING 


THE US is due to sign a bilat- 
eral textile agreement in Peking 
today strictly limiting the 
increase in China's exports to 
the US. 

The accord will be signed by 
Mr Clayton Yeutter, the US 
Trade Representative, who is 
also certain to urge Peking offi- 
cials to ease restrictions on US 
imports. 

Tough Chinese import con- 
trols helped turn a large trade 
deficit in 1936 into a small sur- 
plus last year, and widened the 
bilateral surplus with the US 
from S2.1bn to about $3.6bn. 
China claims it had a bilateral 
deficit last year of $1-8 bn, but 
it does not count goods tran- 
shipped through Hong Kong. 

The textile agreement follows 
years of rapid growth in Chi- 
nese exports to the US, with a 
65 per cent increase in 1986 
and a rise of about 30 per cent 
last year. US officials say 
Peking recognised that “this 
couldn't go on" and had agreed 
to put a cap on all categories, 
combined with a guaranteed 
annual increase of 3 per cent by 
volume. 

Chinese trade officials made 
no comment yesterday on the 
agreement, but the set rate of 
increase will slow development 
of the fast growing textile 
industry, which accounted for 
about 34 per cent of China's 
exports to the US last year. 

Chinese textile officials have 
suggested that they will 
attempt to make up the lost 


revenue by increasing the qual- 
ity of product. 

Mr Yeutter, who arrived in 
Peking yesterday, is likely to 
congratulate the Chinese on 
their efforts to improve foreign 
investment, but will suggest 
that further changes are needed 
before large-scale US invest- 
ment can be expected. 

He will also highlight Chinese 
protectionist measures, and 
defend the restrictions imposed 
by the textile accord, which 
was finalised late last year 
after six rounds of negotiations. 

China's leaders will certainly 
complain to Mr Yeutter about 
the halt to the US programme 
to liberalise high technology 
exports, which has been curbed 
as part of Washington's 
response to alleged Chinese 
Silkworm missile sales to Iran. 

Mr Yeutter has already indi- 
cated that the US will go ahead 
with the liberalisation of tech- 
nology exports when some of 
the heat leaves the missile sale 
issue, and he will probably 
emphasise that China must 
draw up measures to protect 
intellectual property. 

Though China is not a mem- 
ber of the General Agreement 
of Tariffs and Trade, Chinese 
trade officials are again likely 
to ask to be included in the 
Generalised System of Prefer- 
ences which would give its 
exports preferential access to 
the US through reduced tariff 
rates. 


UK-led 
group wins 
Istanbul 
road tender 

By Jim Bodgwer in Ankara 

ISTANBUL municipality baa 
chosen a UK-Turklsh-Japa- 
nese consort! am to build a 
highway through the city 
along with a fourth bridge 
across the Golden Born at a 
cost of about $2 50m, but It 
still has to overcome trea- 
sury opposition. 

Co-sponsors of the consor- 
tium are the UK's George 
Wimpey and Tarmac Con- 
struction. The consortium 
includes local companies 
Eoka and Esfca, and Japan’s 
Kajima Corporation. Bids 
for the highway and bridge 
were returned from nine 
companies or groups In 
October. 

The choice of the UK-led 
group for the highway 
between Besiktaa and Sama- 
tya Is another promising 
development in the UK con- 
tracting push for projects 
in Turkey. Trafalgar Bouse 
is expected to launch a 
strong bid to build a third 
bridge across the Bosporus 

on a b nil d-operate- transfer 

basis when tenders are 
returned on February 8. 

There is no certainty that 
the Government will sanc- 
tion Istanbul’s choice for 
the highway. The treasury 
Is against further expensive 
awards and. foreign borrow- 
ing by the municipality. 
Under its mayor Mr Bedret- 
tin Dolan, it has embarked 
on development pro- 
grammes which have 
stretched Ankara's 
patience. 

In the Higher Pliuining 
Council (BTC), the coun- 
try's supreme economic 
planning body, there Is also 
a strong faction arguing for 
development cuts and 
municipalities have come 
under fire for overspending. 

The funding package 
reportedly comprises a 
833m grant from the UK 
Government, 8110m in 
export credits from the UK 
and Japan, with the remain- 
der being commercial loans 
raised in London and 
Tokyo. The highway consor- 
tium’s financial adviser is 
Standard Chartered Mer- 
chant Bank. 

Construction of the five- 
mile highway will involve 
the building of several tun- 
nels and viaducts. The con- 
sortium has reportedly 
asked for a comprehensive 
cost escalation clause. 


NICs ‘not’ weakened 

BY WILLIAM DULLFORCE IN DAVOS 


THE TRADING capacities of 
Hong Kong, Singapore, South 
Korea and Taiwan would not be 
significantly weakened by the 
US decision to withdraw their 
special trading privileges from 
next January, Mr Clayton Yeut- 
ter, the US Trade Representa- 
tive, said. 

Only 15 to 17 per cent of 
their exports would be affected 
and the tariffs imposed would 
average between 5 and 6 per 
cent. 

Washington has decided to 
remove the four Asian newly 
industrialised countries (NICs) 
from the list of developing 
nations allowed to export prod- 
ucts to the US duty free under 
the Generalised System of Pref- 


erences. 

Mr Yeutter, responding to 
criticism from representatives 
of developing nations at the 
World Economic Forum, said 
the NICs' “graduation" from the 
GSP reflected their economic 
accomplishment. 

Their ability to penetrate the 
US market on a sustained basis 
was reflected in the large sur- 
pluses they were running with 
the US. 

On complaints from US com- 
panies that removal of the priv- 
ileges would raise the costs of 
essential imported components, 
Mr Yeutter said Singapore, 
South Korea and Hong Kong 
could seek to negotiate restora- 
tion of duty-free rights 
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Drug groups start Delhi refunds 



BY JOHN ELLIOTT, RECENTLY IN BOMBAY 


LEADING pharmaceutical com- 
panies, including multinationals 
such as Hoechst, Cynamid and 
John Wyeth, have started pay- 
ing the Indian Government 
about Rsl40m ($l0.7m) in 
refunded price rises. 

The companies lost a seven- 
year legal battle against the 
Indian Government which 
accused them of over-charging 
for their drugs. 

A total of Rs300m-Rs400m 
might eventually have to be 
repaid for a period from 
1981-67 by 12 companies. They 
Include Pfizer, Clba-Gelgy and 
Merind and some Indian-owned 
businesses. 

Another seven companies 
including Glaxo (recently ren- 


amed as Glindia in India), 
Parke Davis and Reckitt and 
Colman have similar cases 
pending in lower courts. 

According to the supreme 
court judgment, Hoechst India, 
40 per cent West German- 
owned, had notified the Gov- 
ernment in 1971 that its Baral- 
gan Ketone painkiller bulk drag 
price was Rs24,735 a kilogram. 
In 1979 it applied for a much 
lower figure of Bs3,500, while 
the government figure, now 
upheld by the court judgment, 
was Rs 1,810. Hoescht was told 
to pay Rs56.4m for an in fo i a l 
1681-83 period and has already 
paid Rs20m. 

Cynamid, 40 per cent US- 
owned, has been told to pay 


Rs40.2m for 1981-83 on its tet- 
racycline drag. It is claiming it 
cannot afford so much because 
of low profits and has paid 
fis5m to show goodwill. 

The case is being closely 
watched by the US Government 
to see how sensitively India 
treats multinationals at a time 
when a significant number of 
large US companies are consid- 
ering setting up in India in the 
electronics, chemicals and oth- 
ers industries. 

Some of the pharmaceutical 
companies have talked of with- 
drawing from India but they 
unlikely to do so because most 
have more profitable allied 
businesses in areas such as 
agro-chemicals. 


Of 31 pharmaceutical compa- 
nies In India linked to foreign 
owners, 24 have reduced their 
foreign equity to 40 per cent in 
line with the Foreign Exchange 
Regulation Act, which techni- 
cally makes them India® cop*: 
panies. They feel discriminated 
against because they are sou 
not allowed to produce the 
most wldely-used medicines. 

The price case started in 1981 
when the 12 companies com- 
plained to die Delhi High Court 
that prices fixed by the Govern- 
ment under a 1979 Drug Price 
Control Order, which were 
lower than those being charged, 
were wrong because they were 
based on theoretical norms, not 
realistic costs. 


Ontario’s top critic of US 
trade deal turns to Europe 


MS DAVID PETERSON, 
Ontario’s prime minister and 
one of the most prominent crit- 
ics of the US-Canada free trade 
deal arrives in London today 
for a brief visit. He Is laconic 
about his role in his country’s 
politics. 

Mr Peterson has turned the 
political establishment of Cana- 
da's most powerful and popu- 
lous province inside out since 
taking office in 1985 at the 
head of a minority Liberal gov- 
ernment. 

That election ended 42 years 
of unbroken Conservative in 
the province. The next one, 
held in September 1987, 
brought the silver-haired 44 
year-old Mr Peterson a land- 
slide and the Liberal party its 
first majority government in 
Ontario for 50 years. 

The result was widely inter- 
preted as giving Mr Peterson a 
mandate to pursue his much- 
publicised reservations regard- 
ing the then putative US-Can- 
ada free trade deal. "Our view 
is that it is a bad deal," he says. 
"Any gains are of such mar- 
ginal utility that they don't out- 
weigh the minuses." 

It comes then as no surprise 
to learn that Mr Peterson's 12- 
day European jaunt, which also 
takes in Switzerland and West 
Germany, is part of a concerted 
effort to encourage diversifica- 
tion of Ontario’s trade flows. 

"Even though we are enjoying 
the most dynamic economy in 
the industrialised world today," 
he says, "we are far too depen- 
dent on the US market and far 
too dependent an the automo- 
tive industry." 

While such sentiments are 
certainly not new, they are 


BY DAVID OWEN 
IN TORONTO 


Ontario trade with UK 
Exports (C$m) Imports 


1982 

763 

763 

1983 

697 

942 

1984 

871 

957 

1985 

880 

1115 

1988 

998 

1279 


MTTT 


borne out by the figures. The 
US these days consumes more 
than three-quarters of Canada's 
and almost 90 per cent of 
Ontario's total exports. The 
automotive sector which is 
dominated by GM, Ford and 
Chrysler - the Big Three 
Detroit-baaed behemoths - 
directly contributes close to 20 
per cent of Ontario's industrial 
output. 

Mr Peterson is also keen to 
dram up the right sort of for- 
eign direct investment. 'We are 
looking for technological joint 
ventures." he says. "We are not 
looking for people to buy up 
our real estate." 

Ironically, one of Mr Peter- 
son's London ports of call, 
which include, in addition, a 
meeting with Mrs Margaret 
Thatcher, the British Prime 
Minister, will be the extensive 
Canary Wharf complex which 
is being developed by the 
Toronto-based Olympia and 
York Developments, the family 
company of the Reichmann 
Brothers. 

He is well aware that his 


province can HI -afford compla- 
cency if its enviably high living 
standards are to be maintained. 
"We have done extremely well 
but it is all being challenged," 
he warns. "Other people are 
deadly determined to have their 
share of global economic pros- 
perity." 

Certainly, Ontario's vast 
storehouse of natural resources 
has made it tempting for the 
province to content itself to an 
unhealthy degree with being a 
hewer of wood and drawer of 
water. Trade statistics do much 
to bear this out. 

The three largest components 
by value of Ontario's dose to 
CSlbn (£442m) of shipments to 
the UK in 1986 were respec- 
tively nickel in ores, concen- 
trates and mattes; platinum 
metals in ores and concentrates, 
and copper. 

The largest category by far in 
the C81.3bn of trade flowing in 
the opposite direction was 
industrial machinery. Less than 
37 per cent of Ontario's 
C$2.3bn of exports to the Euro- 
pean Community, meanwhile, 
were categorized as end prod- 
ucts. The corresponding propor- 
tion of the CCS.Sbn of trade 
flowing the other way was 64 
percent 

Mr Peterson’s visit coincides 
with negotiations between Can- 
ada and the EC in the wake of a 
Gatt panel preliminary ruling 
th 2 t Canadian provinces are 
guilty of discriminatory prac- 
tices in the way they control 
the pricing, listing and distribu- 
tion of wine, beer and liquor. 
The negotiations could have 
serious repercussions for the 
Ontario wine industry. 


Italian soft 
loan for Java 
power plant 

By Jolm Moray Brown 
in Jakarta 

ITALY has provided a soft loan 
to build a geothermal power 
plant in Java after the break- 
down of negotiations between 
Indonesia and Union Oil Com- 
pany of California (Unocal). 

An agreement was signed yes- 
terday in Jakarta to fluid first- 
stage construction of two 55 
megawatt geothermal units at 
Salak in West Java, at a cost of 
871m (&40m). 

Unocal failed to agree pricing 
terms with PLN, the Indonesian 
state electricity utility. 

The loan will be repaid over 
20 years with a grace period of 
10 years and interest of 1.5 per 
cent. This is within limits set by 
the Indonesian authorities for 
soft financing. 

The amount will include 
$8. 15m to cover Indonesian 
costs of the project, a subject 
which continues to be a matter 
of contention with other donor 
countries. 

The agreement follows the 
visit to Indonesia last month of 
Mr Giovanni Goria, the Italian 
Prime Minister. 

Officials said it underlined 
efforts by Italy's state export 
credit agency to gain contracts 
against competition from other 
European countries and Japan. 
Italian domestic banks were 
until recently prohibited from 
doing export credit finance. 

Unocal s withdrawal from the 
construction contract highlights 
the problems of winning pri- 
vate sector support for devel- 
opment of Indonesia's geother- 
mal industry, which accounts 
for less than I per cent of total 
power generation. 


container 


up 25% 

By DavW DocIwoS to Hong Kong 

HONG KONG last JW 
seemed certain to have 
overtaken New Yor* and 
Rotterdam to become the 
world's busiest container 
port, according to govern- 
ment statistics released 
vesterday. Throughput rose 
by almost 25 per cent to 
reach 3.48m 2 <kfpot equiva- 
lent units (TEUs) for the 

y *S che ink was still drying 
on tenders submitted last 
Friday for construction of 
terminal seven at the Kwai 
Chung container port, the 
Government forecast that If 
traffic growth continued as 
expected, commitments on 
terminals eight and nine 
would be needed by Febru- 
ary next year to keep up 
with demand. 

Mr Gerry Higginsoc, direc- 
tor of Kong Kong’s marine 
department, said Rotterdam 
would have needed a 17.5 
per cent increase from the 

1986 throughput of 2.91m 
TEUs to retain its place as 
the world's busiest con- 
tainer port. 

While no official figures 
have been released, Mr Big- 
gins on said yesterday he 
had been informed that Rot- 
terdam officials expected 

1987 tbroaghpnt to have 
remained &£ the 1986 level. 

Hong Kong’s container 
port was operating at about 
16 per cent above capacity, 
Mr Higginson said. He 
acknowledged that facili- 
ties were "stretched very 
heavily” following a 22 per 
cent rise in throughput in 
1986 and last year's rise. 

"We have been assuming 
growth of 9 per cent a year, 
so the last two years of 
growth have used up five 
years of planning time and 
taken os a little by sur- 
prise,” Mr Higgiagson said. 

Increasing congestion has 
led to some container ves- 
sels waiting for as much as 
90 hours for unloading, and 
has forced more vessels to 
load or unload at anchor- 
ages outside Kwai Chong. 

The first berth of termi- 
nal six Is due to begin oper- 
ation from the middle of 
this year. Two further 
berths are due to be com- 
missioned in 1989, with ter- 
minal seven due for comple- 
tion in 1993. These will 
double Kw ai C hung's capac- 
ity to 4.2m TEUs a year. 


AMERICAN NEWS 


Ecuador 

government 

candidate 

defeated 

By Serfta KendaB hi Quito 

HE SIXTO DURAN, the can- 
didate chosen by the gov- 
ernment in Ecuador's presi- 
dential election yesterday 
admitted defeat after com- 
ing third in the first round 
run-off. 

Mr Rodrigo Borja of the 
Social Democrat Party and 
Mr Abdala Bucaram, a con- 
troversial pop n list, won 
through to the second 
round. 

Unofficial results give Mr 
Borja 20 per cent of the 
vote in Sunday's first 
round, and Mr Bucaram 15 
per cent. Mr Doran took 
just 13 per cent. 

Despite Mr Borja’s first 
round lead be will have a 
tongb time winning the 
final ran- off between the 
two candidates on May 8. 
Mr Bncaram’s emotional 
appeal to the "dispos- 
sessed” and his tirades 
against the corrupt "oligar- 
chy” have already taken 
hold in his political heart- 
land, the city of Guayaquil. 
Both candidates have 
opposed President Leon 
Febres Cordero's govern- 
ment, and it is not clear 
who will benefit from the 
right-wing vote. 

The Social Democrats 
have taken about 27 of the 
71 congressional seats, and 
the remainder are distrib- 
uted among 10 other politi- 
cal parties. Should Mr 
Bucaram become president 
he would almost certainly 
have to govern with an 
opposition parliament. Poor 

relations with Congress 

have hampered the current 
administration's pro- 
gramme and caused numer- 
ous political deadlocks. 

Mr Bucaram returned 
from exile In Panama last 
year. Asked whether the 
armed forces might Inter- 
vene If he won the election, 
he avoided any comment. 

Both presidential candi- 
dates have stressed eco- 
nomic changes and social 
justice in their campaign- 
ing. Mr Borja said recently 
that Ecuador could not pay 
the S9.2bn foreign debt 
under present terms and 
develop at the same time. 

Mr Bucaram, former 
mayor of Guayaquil 
founded the Roldosista 
Party after President Ro!- 
dos was killed in an air 
crash seven years ago. He 
says he will take from the 
rich to give to the poor. 


Edwin Meese’s ethics again put under scrutiny 


BY STEWART FLEMING, US EDITOR IN WASHINGTON 

REPORTS that Mr Edwin 
Meese, the US Attorney Gen- 
eral, knew of a proposal by his 
close friend Mr Robert WaUach 
to make possibly illegal pay- 
ments to the Israeli Labour 
Party, have raised renewed 
questions about the ethics of a 
man whose financial affairs 
have been under continual offi- 
cial investigation since he left 
the White House to head the 
Justice Department in 1984. 

Mr WaUach reportedly wrote 
a memo to Mr Meese outlining 
the proposal to make the pay- 
ments, a copy of which was 
found in Mr Meese's files. 


The questions about Mr 
Meese's role in efforts in 1984 
and 1985 to put together a pri- 
vate consortium to build a SI bn 
pipeline from Iraq to the Jorda- 
nian port of Aqaba are said to 
have become a "focal point" of 
an investigation of Mr Meese by 



Edwin Meese: last 
of Reagan cronies 

a government appointed inde- 
pendent counsel, Mr James 


McKay. Mr Howard Baker, the 
White House Chief of Staff, has 
confirmed that he was briefed 
about the investigation by Mr 
McKay last week. 

The reports, which have been 
front page news in leading US 
newspapers for the past three 
days, have raised again the 
question of whether or not Mr 
Meese will resign. He is now the 
last of the friends and associ- 
ates President Ronald Reagan 
brought to Washington with 
him from California and put 
into top jobs in his new admin- 
istration in 1981 and few 
observers expect him to quit 
soon. 

His lawyers are saying that 
"no actual or potential violation, 
of the law" was brought to his 
attention, and Mr Reagan Is 
continuing to express confi- 
dence in him. 

Mr Baker argued at the week- 
end that for Mr Meese to resign 


on the basis of newspaper 
reports would be like "pitching 
people to the lions without 
proof ... I see no reason for 
the President to take any action 
unless and until it is made to 
appear that Mr Meese has done 
something wrong," he said. 

That said, it is clear that the 
new questions that are being 
raised about Mr Meese's judge- 
ment will be a source of con- 
cern to the Republican Party. 
Highly publicised trials of Gov- 
ernment officials, including the 
penury conviction in December 
of former top White House aide 
Mr Michael Deaver, have made 
Republicans vulnerable to Dem- 
ocratic charges that the Reagan 
Administration has paid too lit- 
tle attention to honesty in Gov- 
ernment and made “sleaze" an 
election issue. (Mr Deaver has 
not been sentenced and is 
appealing against the convic- 
tion.) 


The new reports about Mr 
Meese, however, could provide 
Democrats with ammunition for 
a broader attack on the Reagan 
Administration. Parallels are 
being drawn for example 
between the Iran/Contra scan- 
dal which undermined Presi- 
dent Reagan's credibility last 
year and the efforts by Mr 
Meese's associate Mr WaUach to 
promote the construction of the 
oil pipeline between Iraq and 
Jordan. 

Among the parallels, which 
Mr Baker described on Sunday 
as "intriguing" are the mingling 
of private business and Ameri- 
can foreign policy consider- 
ations in a venture in a highly 
sensitive area of the world. 

The reports allege that busi- 
nessmen involved in promoting 
the venture tried to use their 
contacts in the US Government 
(notably Mr Meese) to help 


them circumvent the normal 
channels of decision-making 
and involve the National Secu- 
rity Council in their efforts to 
get US government support for 
the plan. 

Mr Baker said on Sunday that 
he had “no concrete evidence 
that the Israelis were manipu- 
lating our foreign policy.” 

The Republican Party will 
have no desire to see these 
issues, and the parallels with 
the Iran/Contra affair, debated 
in public, although such a 
debate might be more damaging 
to some Republican presidential 
candidates, notably Vice Presi- 
dent George Bush, than others. 

Mr Bush's role in the iTan/ 
Contra scandal is an issue 
which is dogging his campaign. 
The Democrats for their part 
will be watching closely to see 
how the independent counsel's 
investigation of Mr Meese now 
evolves. 


ent counsel, Mr James end that ror mr meese to resign um.; m r raews ej to mrip 

David Gardner reports on the latest challenge to the position of General Norieg; 


Mexico begins 

month-long 

devaluation 

By Our Coroopondent in Mexico 

Wy 

A REGULATED slippage of the 
Mexican peso begins today in 
which the currency will lose an 
average of 3 pesos against the 
dollar every working day this 
month, devaluing it by a total 
2.7 per cent. Mr Miguel Man- 
cera, central bank director 
announced the move during a 
weekend seminar sponsored by 
the National Association of 
Mexican Importers and Export- 
ers. 

The measure applies to the 
controlled market, which is 
used for debt servicing and for- 
eign trade and accounts for 
more than 75 per cent of dollar 
transactions. 

It will please exporters who 
seek an undervalued peso to 
retain competitiveness for Mex- 
ican products. 

Labour movement analysts 
criticised the move, saying it 
dealt a blow to the Govern- 
ment's anti-inflation pro- 
gramme. known as the Eco- 
nomic Solidarity Pact. 

The measure will put pres- 
sure on prices just before the 
Government is to initiate a 
form of forward-indexation in 
March, through which prices 
and wages are supposed to be 
kept below an estimate of infla- 
tion agreed at the beginning of 
the month, labour analysts 
said. 

Mr Mancera also announced 
the central bank ended last 
year with foreign exchange 
reserves in excess of S13.5bn, 
down from the peak level of 
814.6bn last September. 


Panama’s strongman 



PANAMA’S MILITARY strong- 
man, General Manuel Antonio 
Noriega, under siege since last 
June from his country’s opposi- 
tion. the private sector, and the 
US administration, and heading 
for a cash crunch, now faces a 
potent threat from within the 
dwindling ranks of his own 
supporters. 

Mr Jose Blandon, a key 
adviser to this regime and its 
popular predecessor led by the 
late General Omar Torrijos, has 
called openly on Gen Noriega to 
surrender leadership of the 
15,000-strong National Guard 
which de facto rules the coun- 
try. Mr Blandon last week 
threatened to provide the evi- 
dence being sought by US inves- 
tigators trying to tie the general 
to illicit drugs activities unless 
he steps aside. 

The "Blandon Plan", as it Is 
now known in Panama City and 
Washington, has US endorse- 
ment. It envisages a provisional 
government under the current 
figurehead president. Mr Eric 
Arturo Del Valle, which would 
take charge in April if Gen 
Noriega agrees to step down. 

In addition, all Guard officers 
who have served more than 25 
years would be retired - clear- 
ing away the clique around Gen 
Noriega. The military would 
surrender its lucrative control 
of ports, airports and customs, 
an independent judiciary and 
electoral tribunal would be 
established, and full freedom of 
assembly and the press would 
be restored. 

Mr Blandon is the latest in a 


series of prominent regime dis- 
sidents who have deserted Gen 
Noriega without dislodging him. 

Last June's business-insti- 
gated strikes, lock-outs and 
riots against the regime were 
sparked by explosive accusa- 
tions from CoJ Roberto Diaz 
Herrera, hitherto number two 
in the Guard and Torrijos' 
cousin. Col Diaz, now in exile in 
Venezuela, claimed he could 
prove much of the corruption - 
attributed to Noriega inside 
Panama and by the State 
Department in a campaign of 
leaks to the US press. This 
included his alleged involve- 
ment in arms and drugs traf- 
ficking, electoral fraud, and the 
murder of dissident Torriji&ia 
Hugo Spadafora, whose decapi- 
tated body was found near the 
Costa Rican border in 1885. 

Mr Blandon, by contrast, 
poses a challenge the General 
cannot lightly dismiss. 

To begin with, Mr Blandon 
has provided convincing evi- 
dence that he was empowered 
by Noriega himself last Septem- 
ber to negotiate an honourable 
exit for him with the US State 
Department, which since last 
summer has overtly sought the 
Guard commander's downfall. 

But the wily Noriega, it 
seems, had second thoughts. 
Earlier this month, Mr Blandon 
was summarily dismissed from 
his formal position of Panama- 
nian consul genera] in New 
York. 

Mr Blandon, a political and 
intelligence adviser to the 
National Guard since 1971 



General Noriega 
(when Noriega became head of 
G-2, military intelligence) with 
a network of followers on the 
populist. Torrijista left of the 
PRD, swiftly counterattacked. 
He revealed the details of his 
plan, started leaking cables 
exchanged with Gen Noriega 
during its genesis, and. most 
damaging of all. he has threat- 
ened to reveal the regime's 
most compromising secrets. 

Mr Blandon probably knows 
more about the regime than 
anyone except Noriega himself. 
He is an acknowledged master 
conspirator in a country with a 
world class reputation for 
intrigue. 

What is not clear is what 
effect Mr Blandon's man- 


ouevres are having within the 
military. PRD leaders argue 
that his plan to retire virtually 
all senior officers has solidified 
Guard unity around Noriega, 
while more detached observers 
suggest that precisely this mea- 
sure could win support from 
younger officers wjio now see 
their promotion prospects 
blocked. 

Pressure on the Guard com- 
mander has meanwhile risen to 
unexampled levels. 

Confidence in Panama’s three 
quarters service-based econ- 
omy, based on the free transit 
of ships through its canal, of a 
$4.4bn volume of goods 
through its free trade zone, and 
of money through Its banks 
(where booked assets have 
fallen S9bn since the crisis 
began), is fast ebbing. 

By next month, Panama will 
run out of money, according to 
Mr Ricaurte Vazquez, the Plan- 
ning Minister. It now has only 
between S70m and $80m in 
total treasury reserves, and as 
a dollar economy has no means 
of either printing money or 
devaluing. Panamanian banks 
during the political crisis have 
lest half their liquidity and any 
further calls on them could trig- 
ger a rash of closures. 

The country cannot service 
the $5bn foreign debt and it is 
already 352m in arrears, ft has 
no 1988 budget and projected 
income just sufficient to cover 
current spending. It has no aid 
and no credit coming in. The US 
has cut off all funding and 
overtly set about trying to 


sever all inflows. 

The opposition press, close 
since July, reopened 10 day 
ago firing from ail barrels. O 
December 30 Washington sent 
senior Pentagon official to te 
Noriega it backed the "Blando 
Plan" and wanted him out. 

The genera) had hitherto per 
suaded his colleagues to disre 

t ard what he portrayed a 
tate Department machination 
against him because th 
defence and intelligence estah 
lishment would not risk jeopar 
dising the strategic Sout hen 
Command installations in Par 
ama, the US’s command centr 
for Central America wit] 
10,000 troops to protect th 
Panama Canal. 

But Washington is nor 
speaking unequivocally wit] 
one voice, and its tone has mar. 
than a trace of the Reagai 
Administration’s obsession wit] 
Nicaragua and revolution i: 
Central America. 

Well-founded allegations tha 
Gen Noriega armed Colombia’ 
M-19 guerrillas, for exampk 
nave been around since at leas 
19S2 and the US could hardl 
have been unaware of their 
But Washington now has a dil 
rerent attitude and would seer 
to be acting on it in Pan aim 
What makes it doubly differen 
is that this issue in this fort 
has emerged here in Centre 
America and El Salvador wher 
this administration said It wa 
drawing the line" against com 
munism in 1881. 


Colombia 


may bold 



PRESIDENT VIRGILIO 
Bare© of Colombia has pro- 
posed a plebiscite to allow 
changes in the constitution 
as a further move to combat 
terrorism and the power of 
the drug barons. 

Tbe proposal was dis- 
cussed yesterday at a spe- 
cial meeting between the 
President and par- 

liamentarians and Jurists. 

It is in addition to a wide- 
ranging decree to give new 
powers to the administra- 
tion to combat the threat 
from terrorism and drugs, 
announced last Wednesday. 

President Barco la propos- 
ing that voters in next 
month's municipal elections 
also voce on whether or not 
to accept the plebiscite 
idea. In the past, both 
house of parliament have 
been slow to Introduce new 
legislation. 

Legislation to curb the 
drag barons has been hin- 
dered by the large number 
of politicians compromised 
by their connections with 
the drug trade. 

This has been a major 
approving a new 
extraditjon treaty with the 
us which would permit the 
leading figures in the drag 
business to be tried In US 
courts. 

Because the plebiscite 
threatens to go over the 
head off parliament, there 
has already been some 
resistance to the proposal 
But the main opposition 
party, the Conservatives, 
has made no formal com- 
ment. 

The Conservative elder 
statesman, former presi- 
dent Mr Misael Pastrana, 
met last week with Mr 
Barco at the latter’s initia- 
tive. 

This was the first such 
meeting since the Barco 
administration took office 
18 months ago, when It 
broke with tradition by gov- 
erning without any opposS- 
tion ministers. The meeting 
has been welcomed as a 
sign of Mr Barco trying to 
revive consensus politics in 
the wake off last Monday's 
assassination of Mr Carlos 
Majxro^Eoyos, the Attorney 

Investigators of the assas- 
sination now believe Mr 
tioyoa death was a bungled 
kidnap attempt by the drag 
maila. 
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Ford pay peace 


hits opposition 
on factory floors 


BY CHARLES LEADBEATER, LABOUR STAFF 


FORD Motor's three-year pay 
and conditions offer to its 
32,600 manual workers was 
yesterday facing mounting 
shop floor opposition. - A 
national strike was narrowly 
averted on Sunday night' after 


union negotiators agreed to rec- 
orders 


o mm Cud that wor. 
the deal. ' 

Union negotiators recom- 
mended the package after the 
company agreed to increases of 
2.5 per cent above the rate of 
inflation for the past two years 
of the deal, up -from an. earlier 
offer of rises exceeding, infla 


tion by 2 per cent. The offer for 
1987-88 ■ ~ 


was unchanged at 7 

percent. 

The strike had looked set to 
proceed when talks broke down 
last Thursday after the unions 
rejected the earlier offer. 

While ail unions said they 
were bound by the negotiating 
team's decision, it seems almost 
certain that shop stewards at 
both major plants, Halewood In . 


England. 

Opposition from Transport 
and General Workers' Union 
stewards, who represent pro- 
duction line workers, is signifi- 
cant since union officials 
believe that Ford thought the 
support of the TGWU's 21,000 
accept .members would carry the deal, 
despite opposition from the 
company’s approximately 9.000 
skilled workers. Skilled work- 
ers will be most affected by the 
company's proposals for 
changes to working practices. 

A recommendation to reject 
the .offer is also likely from 
stewards of the AEU engineer- 
ing union, representing skilled 
and unskilled wor kers, along 
with Tass and the EETPU elec- 
tricians* .union, representing 
only skilled workers. 

Union officials said hostility 
towards the offer . would be 
fuelled by what they described 


as the company's mishandling 
“ “ final stages of negotia- 


Liverpool and -Dagenham in 
icn together 


east London; whit 
employ 20,000 manual workers, 
will make separate recommen- 
dations : that the offer be 
rejected. 

The Bridgend 'and. Swansea 
plants in south Wales, which 
voted for Industrial action by 
more than 95 per cent, are also 


thought likely^ to vote against 
the offer, a — — * J ' 


j officials said.' 

The deal would be likely to be 
rejected if it is also opposed by 
workers at the Basildon tractor 
factory and the Southampton 
van plant, both In southern 


of the 

tions on Sunday night. 

The company told the unions 
that its improved offer would 
be withdrawn if the unions put 
it to a ballot without a recom- 
mendation to accept 

In the unions' ne 
team’s first vote, 33 were 
against recommending the offer 
with 18 in favour. Had the 
unions stood by that vote the 
national strike would almost 
certainly have gone ahead. 
After this was made clear, the 
team decided to recommend the 
deal by 25 votes to 18, with 
most rail-time officials abstain- 
ing. 


Nurses’ chief cool 
on pay assurance 


BY DAVID BRBIDLE, LABOUR CORRESPONDENT 


f- .'i. 


THE GOVERNMENT would 
fully implement and fluid any 
salary increases recommended 
by the nurses' pay review body 
provided there were no ‘dear 


and compelling" reasons not to 
• John 


do so, Mr John Moore, Social 
Services Secretary, yesterday 
told leaders of the Royal Col- 


lege of Nursing. 

ror Clay, BCN general 
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Mr Trevor 
secretary, warned against read- 
ing too much into Mr Moore's 
assurance on the pay award. He 
said: "I have to say they are 
words we have heard before in 
years when the Government 
has nrtjtaoded ft!*. - ^ . 

Mr Moore's assurance* though 
Qualified, went far beyond any- 
thing Mrs Margaret Thatcher, 
the Prime Minister, has -said 
when tackled on the nurses’ 
pay issue during the present 
crisis over the National Health 
Service. 

It came on the eve of the start 
today of three days of strikes 
and other pr o test * by members 
of the TUC-afflliated health 
workers* unions and by some 
RCN members Intent on defying 
their union's no-strike policy. 

Private opinion surveys being 
undertaken for the National 
Union of Public fiuployees sug- 
gests the unions can claim 
heavy public support for their 
stand. 

However. Mrs Thatcher has 
both in Parliament and In 
recent Interviews refused to be 
drawn to make any commit- 
ment on pay. 



Trevor Clay.Srorda we have 
heard before’ 


. The RCN told Mr Moore yes- 
terday that the NHS needed a 
cash injection of just over Slbn, 
plus funding for pay. Mr Clay 
said laten"F think that 
will be forthcoming at 
of the day." 

The minister will today meet 
leaders of the TUC health 
unions, including Cohse, which 
yesterday called for a &2.5bn 
boost for the health service. 

Nurses in revolt. Page 8 


Coal production brought 
to standstill by strike 

BY CHARLES LEADBEATER, LABOUR BTAfP 


THE COAL industry was yes- 
terday hit by the most serious 
industrial disruption since the 
end of the 1984-85 miners’ 
strike when . production was 
brought to a standstill at aft but 
two of British Coal's 103 col- 
lieries by a 24-hour strike by 
mine deputies over the corpora- 
tion’s 1987 pay offer. 

The strike, by about 10.000 
deputies, who have statutory 
responsible ty for ensuring 
safety underground, meant 
thousands of miners were sent 
home. Under mines and quar- 
ries legislation miners cannot 
go underground unless attended 


by a qualified deputy or man- 
ager. 

It is thought the corporation 
lost output worth about £5m as 
a result of the strike. Produc- 
tion is likely to be disrupted 
today as deputies and miners 
clear up a backlog uf mainte- 
nance and safety work. 

The national executive of 
Kacods, the deputies* union, 
will meet today, to consider 
whether further action should 
be called. The union will con- 
tinue with the overtime ban it 
started at the weekend. . . 

An ironical twist. Page 8 


K f ' _■ 


CRAWFORD'S 


Directory of pity 
Connections 
1988 


OUT NOW! 


Phone: 

Victoria Caulton 
on 01-493 6711 


...if you 
need a 
whethei 

' 

* 

.f 

ill msEu* 

m 

n 

/ BUSINESS 
ft / & MARKET 

W': RE5EARC11 

.The Court, 
high lane, Stockport, 
Cheshire 5K6 SDK . 

Tefep^torie (0663) 65215 




Kieran Cooke in Dublin previews today’s meeting of the Anglo Irish conference 


Minister faces grilling from Irish 


MR TOM KING, the Northern 


Ireland Secretary, faces tough 
m he 


questioning today when 
faces Irish ministers at a spe- 


cial meeting in Belfast of the 
Anglo-Irish conference, the 
body set up under the terms of 
the 1985 Anglo-Irish agreement 
which gives the Irish Govern- 
ment some say in the affairs of 
the North. 


At issue Is the announcement 
last week by Sir Patrick May- 
hew, the Attorney General, that 
no prosecutions would be made 
against officers of the Royal 
Ulster Constabulary following 

an inquiry into allegations that 
sections of the RUC were 
involved in .a shoot to kill pol- 
icy in 1982. ' 

These allegations led to an 
inquiry Initially conducted by 
Mr John Stalker, formerly chief 
constable of Manchester. Mr 
Stalker was replaced in contro- 
versial circumstances in 1986 
by Mr Colin Sampson, chief con- 
stable of West Yorkshire. 



Armed police outside the Old Bailey criminal coart In London where XBA bomber Patrick Magee 
yesterday had his appeal against conviction for the 1984 Brighton bombing quashed. 


On Monday last week, Sir Pat- 
rick said that no prosecutions 
would be pursued against any 
RUC officers despite evidence 
unearthed in the inquiry of a 
conspiracy to pervert the 
course of justice. Sir Patrick 
cited reasons of “national secu- 
rity” for not prosecuting. 

Sir Patrick's statement has 
caused anger both among the 
minority Catholic nationalist 
community' in the North and 
also in Dublin, where a govern- 
ment spokesman has described 


it as a breach of the 1985 
agreement. 

The Irish side at the Belfast 
meeting will be represented by 
Mr Gerry Collins, the Minister 
for Justice, and Mr Ray Burke, 
the Minister for Energy. 

Mr Collins has made the 
strongest statement so far on 
Sir Patrick's announcement, 
saying that the Attorney Gen- 
eral, by failing to press charges 
against RUC officers known to 
have been involved in attempts 
to subvert the course of justice. 


had shown he was "unfit to 
hold office.” 

Mr Collins’ remarks led to a 
British complaint but they have 
so far not been withdrawn. 

While Mr King has said that 
disciplinary action could still be 
taken against some RUC offi- 
cers, the Irish Government will 
be asking exactly what inter- 
ests of "national security" per- 
suaded Sir Patrick and the 
Director of Public Prosecutions 
in Northern Ireland not to pros- 
ecute. They are also likely to 
ask for full details of the Stalk- 


er-Sampson report. 

The Irish Government clearly 
feels that London has run 
against vital parts of the 
Anglo-Irish agreement, in par- 
ticular sections which call for 
measures to Improve relations 
between the nationalist commu- 
nity in the North and the secu- 
rity forces, and those which 
talk of increasing confidence in 
the administration of justice in 
the province. 

Some Irish politicians have 
called for a complete review of 
the Anglo-Irish agreement. 


Wool worth offshoot 
‘target of bugging 
during takeover hid’ 


BY RALPH ATKINS 


A SECURITY consultant 
engaged by Dixons, the electri- 
retailer, was behind illegal 


telephone tapping of the buying 
ilworth 


director of Comet, a Wool wort 
Holdings subsidiary, it was 
alleged at Luton Crown Court 
yesterday. 

Mr Michael Anderson, manag- 
ing director of Comhill Manage- 
ment Consultants, was accused 
of paying two men to intercept 
telephone calls at the home of 
Mr Peter Hopper, at Aspley 
Heath, Bedfordshire. He was 
also linked to inquiries into the 
private lives of Woolworth 
executives at the time of Dix- 
ons* attempted takeover of the 
company in 1986. 

Mr Anderson, 43, has pleaded 
not guilty to a charge of con- 
spiring to intercept communica- 
tions in the course of transmis- 


sion by the public telephone 
1986 


and 


system between July 1 
November 15 1986. 

Mr William Coker, prosecut- 
ing, said Mr Anderson's com- 
pany provided a variety of 
security services, including sur- 
veillance. 


During April 1986, soon after 


Dixons launched its &1.8bn bid 
for Woolworth, Mr Anderson 
provided "intimate and detailed 
investigations” into the lives of 
Mr Geoffrey Mulcahy and Mr 
Nigel Whittaker, chief execu- 
tive and executive director 
respectively of Woolworth 


Holdings, Mr Coker said. 

"Why that information was 
required and why Mr Anderson 
obtained it is not a question 
you will have to answer in this 
trial." Mr Coker told the jury. 

In August 1986, after the 
takeover bid had failed, Dixons 
became concerned about former 

employees, including Mr Hop- 
per, who had left to join Comet. 
“As events were to show, Mr 
Anderson was requested to 
investigate the activities of Mr 
Hopper and indeed did so.” 

He said Mr Anderson paid 
two men, Mr Terry Rowe, 42, of 
Leigh on Sea, Essex, an electri- 
cian, and Mr Terence Franklin 
Rowe, also 42, of Basildon, 
Essex. Both men have pleaded 
guilty to the same charge faced 
by Mr Anderson. 

A telephone bug near Mr Hop- 
per’s home was discovered in 
October 1986 by a British Tele- 
com engineer. It was buried in a 
biscuit tin wrapped in a plastic 
bag at the bottom of a tele- 
graph pole and connected to the 
line by a cable. 

The two Rowes were arrested 
in November 1986. Police evi- 
dence, Mr Coker said, linked 
the men to Mr Anderson who 
was arrested later. Notes kept 
in Mr Anderson's day book and 
diary, he claimed, suggested 
news of the bug's discovery had 
been quickly passed to him. 

The case continues today. 
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Fly into Paris from Garwick, on a day return with one or 
two airlines we could name, and you’ve hardly got enough time to 
catch your breath between ‘bon jour’ and 'au re voir* 

At least that’s how it seems. With some airlines’ sched- 
ules there simply aren’t enough hours in the day. 

Fly Times for the Business Traveller. 

Fly from Gaiwick to Charles de Gaulle with Air Europe on 
the other hand, and you’ll find you have more than enough time to 
take care of your business. 

From February 1st, Monday to Friday, our first sched- 
uled flight leaves Gatwick at 06.55, returning at 21.45. No 
other airKne gives you longer in the French capital. 

A Scheduled Service - £85 One Way.* 

Air Europe's aim is to bring you precisely the 
kind of service you need. And rime is nor the only thing 
we have on our side. 

Our jets- Boeing 737 3 DCs- are amongst the most 


modem in the world, designed to make flying an altogether quieter 
and more comfortable experience. 

All flights are one class, feamring our impeccable ‘European 
Serviced which means a choice of meals including a hot breakfast, 
newspapers, even free drinks. 3:et our one way unrestricted fare 
is only £85. 


£85 ONE WAY 


^Unrestricted fare -all seats available at this price. 



Small wonder we’re Britain’s most talked about airline. 
Ask your travel agent about Air Europe’s new twice daily 
service - Gatwick to Paris return - or ring Air Europe 
Reservations on Linkline 0345 444737, Monday to 
Saturday. It costs no more than making a local call. 

Fly Air Europe and discover what a difference 
our day makes. 


aireurope 

The First Airline for Europe 


Scheduled routes: from Gatwick * Munich * Paris ■ Gibraltar * Palma. From Manchester ■ Gibraltar • Funchal 
Routes to be introduced in 198S: from Gatwick * Brussels • Amsterdam * Frankfurt • Rome • Zurich • Geneva • Copenhagen 
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Aviation data 
control awarded 
to GM offshoot 


BY OAViO THOMAS 

THE CIVIL Aviation Authority 
has handed over the running of 
much of its computer network 
to Electronic Data Systems, the 
computer services subsidiary of 
General Motors of the US. 

The move is believed to be 
one of the first times a central 
government organisation has 
contracted out the running of 
its computer network. 

EDS, which had worldwide 
revenues of S4.4bn in 1986 and 
has been eager to increase its 
business in Europe, specialises 
in running voice and data net- 
works for its customers, known 
as facilities management. 

The CAA contract, which 
runs for seven years, is EDS’a 
third big facilities management 
contract in the UK. The others 
are with Unilever, the Angio- 
Dutch food group, and Vaux- 
hall, a General Motors subsid- 
iary. 

Under the terms of the deal, 
which applies only to the 
CAA's adminstrative comput- 
ing, not to air traffic control, 
EDS will manage changes to the 
authority's computing strategy 
and then run the new network. 

Until now, the authority's 
computer strategy was based 
on mainframes supplied by 1CL, 
the UK computer company. In 


future, it will revolve around 
minicomputers and departmen- 
tal computing based on IBM 
systems. 

This change in strategy, 
together with the move to con- 
tracting out, was recommended 
by Coopers and Lybrand, the 
consultants. In the longer term, 
the new approach might allow 
the authority to form a common 
network with other aviaition 
authorities. 

The CAA said that the new 
approach would be more effi- 
cient, but it was unable to 
quantify this claim. As part of 
the change, about 40 staff will 
join EDS from the CAA. 

The authority did not pot the 
contract out to tender, but it 
had considered Hoskyns and 
CMG, two other computer ser- 
vices companies, as candidates 
for the contract, whose value it 
refused to specify. 

Mr Floyd Trim, EDS manag- 
ing director in the UK, said the 
contract was an Important mile- 
stone in building up the com- 
pany's business in Britain. He 
added: “Companies are increas- 
ingly focusing on their core 
business activities and con- 
tracting out their peripheral 
activities such as IT to special- 
ist suppliers.” 


Call box service worsens 


BY DAVID THOMAS 

BRITISH Telecom’s call box ser- 
vice continues to deteriorate, 
according to the latest monthly 
survey carried out by the com- 
pany and the the Office of Tele- 
communications, the industry's 
regulatory body. 

BT and Oftel began to publish 
regular monthly surveys of call 
box availability in the autumn 
following mounting complaints. 

Of the 7,421 call boxes sur- 
veyed between December 12 
and January 8, 72.4 per cent 
were working. This compares 
with 77.2 per cent in the previ- 
ous monthly survey and 75.8 
per cent in the month before 
that. 


BT has told Oftel that the 
deterioration in service during 
the latest survey was due to 
staffing difficulties over Christ- 
mas. 

Professor Bryan Carsberg, 
Oftel director general, said 
strong action was needed for 
BT to meet its target of 90 per 
cent serviceability by the end 
of March. 

In the latest survey, 72.1 per 
cent of call boxes were working 
in England; 72.6 per cent in 
Northern Ireland; 74.4 per cent 
in Scotland; and 73.3 per cent 
in Wales. 


LAWYERS ‘FAILING TO PRACTISE EQUALITY’ 



Women accelerate legal brain drain 


BY RAYMOND HUGfffiS, LAW COURTS CORRESPONDENT 


WOMEN SOLICITORS may 
have equality under the law 
but they axe far Arum achiev- 
ing equality in their own pro- 
fession. That is the conclu- 
sion of a working party on 
women solicitors' careers set 
up by the Law Society, the 
profession’s governing body. 

Discrimination and the 
reluctance of a male-domi- 
nated profession to help 
women solicitors balance 
their family responsibilities 
with their careers are seen as 
major reasons for the fact 
that many women axe leaving 
the profession at a time when 
it is suffering a recruitment 
crisis. 


The past 10 -years or so 
have seen a marked increase 
in the number of women law 
g r aduates - 46 per cent of the 
total In 1986 as ag ai n st 30 per 
cent in 1977 - and In 198687 
for the first time a higher 
proportion of women than 
men passed their final law 
examinations. 

Statistics suggest, however, 
that many new entrants will 
find no incentive or encour- 
agement to remain on. Only 
34 per cent of women who 
entered the profession In 
1977 are now partners, com- 
pared with 68 percent of men. 
A career structure survey car- 
ried oat last year showed that 
only 56 per cent of the women 


in the 1977 intake are still 
working falltime, compared 
with nearly 100 percent of 
the men. 

Ms Linda Packard, chairman 
of the working party, said 
yesterday that it was in the 
interests of both the profes- 
sion and the public that these 
should be greater flexibility 
in the profession to enable 
women to have children with- 
out sacxidng their careers. 

The working party recom- 
mends a series of radical near 
sores to improve the situa- 
tion. They include allowing 
women to work part-time, 
both as assistant solicitors 
and, more controversially, ms 
partners. 


“This,” the working party 
says, “clearly upsets the tra- 
ditional view of a partner as 
being full-time and working 
all neces s ary hours to ensure 
the profits of tire firm. How- 
ever, there Is so reason why a 
partnership deed could not be 
drafted so that profits reflect 
time spent on the firm's work 

- just as in some partner- 
ships profits relate to capital 
introduced." 

Other recommendation are 
for job-sharing, career breaks 

- the working party cites the 

big banks and the health ser- 
vice ns organisations operat- 
ing retainer schemes for 
women - provision far mater- 
nity leave and pay in partner- 


ship deeds, and refresher 
courses to enable women to 
bring themselves up to date 
on developments in law and 
legal practice after leaving to 
have children. 

The working party la also 
anfctwg the Law Society to 
attempt to persuade the Gov- 
ernment to l egislate for tax 
relief for child care expenses 
for women solicitors return- 
ing to work. 

The report of the working 
party wife be sent to the 127 

local law societies - only 
seven of which have women 
presidents - and to the Law 
Society’s ruling cocncfl, three 
of the 70 members of which 
axe women. 


Toy industry plays 
hunt the next craze 


BYMAGOEURRY 

CHILDREN under 14 not 
allowed, said the leaflet for the 
British International Toy and 
Hobby Fair. 

That promise alone makes a 
visit to Earl’s Court, London, 
bearable. Had the little mon- 
sters themselves been let loose 
on toys ranging from the cring- 
ingiy cute to the realistically 
violent, there would have been 
a riot. 

Even so, the sight of 500 
exhibitors trying to entice 
adults was almost too much for 
one brought up to play for 
hours with a cotton reel and 
piece of string. Just like chil- 
dren, the buyers seem to avoid 
the toys adults would like them 
to have - the educational or 
beautifully made wooden ones 
- and are drawn to the tackiest. 

US company Coleco showed 
talking Cabbage Patch dolls, 
which are almost irresistibly 
repulsive. With a 450- word 
vocabulary, an ability to sing 
and chuckle when tickled, they 
can also refuse to talk when 
requested. “She’s shy," said the 
demonstrator. 

Elsewhere, Heart-to- Heart 
Bears, in sugar-sweet pink or 
blue nightgowns, have beating 
hearts activated by pressure on 
the chest. Intended for the 
smallest children, they intro- 


duce cardiac arrests to the 
nursery. 

An unhealthy interest in the 
inner workings of the human 
body is also necessary to play 
DNA (in this case meaning 
Deadly Nucleus Attack) billed 
by Conscious Games as “the 
board game of true Life and 
Death. A war is fought 
between white corpuscles and 
.“foreign bodies” on a board 
which resembles a plate from 
Gray’s Anatomy. 

Yet, the encouraging impres- 
sion gleaned from the fair is 
that tea new toy to replace fiz- 
zled -out crazes like My Little 
Pony has yet to appear. 

Meanwhile traditional, and 
much cheaper games, are in the 
ascendant. A stand showing 
kaleidoscopes is surrounded by 
people saying: “I haven’t seen 
one of those for years." 

Lego still seems to offer the 
best aid to imagination with 
sets to build a forest or a space 
station. Jigsaw puzzles are the 
most prominent feature on UK 
company Waddingtons* stand, 
and apparently still make up 
about half the turnover. 

For adults. Orgy, a Roman 
feast game, is ‘guaranteed to 
break the ice at any party” and 
“can include eating, drinking 
and kissing etc.” It sounds even 
sicker than the children's toys. 


Station fire inquiry to examine 
management of London Tube 


BY KEVIN BROWN, TRANSPORT CORRESPONDENT 

cause of the fire; how and why 


THE INQUIRY into the fire at 
King’s Cross railway station, 
London, on November 18 last 
year, which killed 31 people, 
will consider the funding, man- 
agement and staffing of the 
London Underground as well as 
the immediate causes of the 
fire. 

Mr Roger Henderson, QC, the 
counsel to the disaster inquiry, 
said these were among 44 ques- 
tions to be considered by Mr 
Desmond Fennell, the Inspector, 
and four technical assessors. 

Opening the inquiry, Mr Hen- 
derson said most of the ques- 
tions dealt with the probable 


it spread; and the actions taken 
by Underground staff, police 
and firemen. 

But he said tbe inquiry 
should also look at the manage- 
ment structure of London 
Underground, the allocation of 
responsibilities for safety, 
whether the system was satis- 
factory, and whether duties 
were properly discharged. 

Mr Henderson said staffing 
issues were germane to the 
inquiry where they were 
related to fire hazards, but not 
otherwise. 

Mr Henderson gave a detailed 


chronology of the progress of 
the fire, which technical inves- 
tigations have indicated was 
probably started by a match 
dropped under an escalator on 
to a mixture of grease, fluff 
and dust. 

He said the fire probably 
began at about 7.20pm, and the 
“flashover" into the ticket hall 
where most of the victims died 
took place about 26 minutes 
later. 

The inquiry, which is expec- 
ted to last three months, has 
already taken statements from 
500 witnesses, and 200 more 
are expected. 


Bank named for steel flotation 

BY NICK GARNETT 

SAMUEL MONTAGU, which 
has been giving the Government 
preliminary advice on the pri- 
vatisation of British Steel was 
formally appointed yesterday 
as merchant bank advisers for 
the flotation. 

Rowe and Pitman, the corpo- 
rate finance arm of Warburg 
Securities was appointed as 
Government brokers as part of 
the same announcement from 
the Department of Trade and 
Industry. 

The company will perform 
the stockbroking function, 


advising the Government on the 
pricing and structure of the 
share issue and the date for pri- 
vatisation which has been pen- 
cilled in for the end of this year 
or fete first quarter of 1989. 

In a joint appointment yester- 
day by the Government and 
British Steel, Coopers and 
Lybrand was named as (he 
reporting accountants for the 
flotation. 

One of the tasks of Coopers 
and Lybrand will be to prepare 
within the next three months 
an internal background report 


for the benefit of Government 
ministers and corporation man- 
agement before the draft pro- 
spectus - on which the sale mil 
be based - is drawn up. 

Coopers and Lybrand will 
also provide advice and vetting 
of financial information for the 
prospectus and might be asked 
to give advice on the corpora- 
tion’s working capital require- 
ments. 

Samuel Montagu was origi- 
nally appointed after an open 
competition in February last 
year to give preliminary advice 
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ypo-Land 


S outhern Germany is one of Europe’s fastest 
growing regions, its economy fueled primarily 
by enormous progress in advanced technology- 
related industries and sendees. 


T his is Hypo-Land, home of Munich-based 
Hypo-Bank which operates Southern Ger- 
many’s largest branch network and offers banks 
the scope and quality of correspondent facilities you 
would expect from Germany’s oldest joint-stock 
bank with total assets exceeding DM 120 billion. 

H ypo-Bank is equipped with stale-of-the-ait 
technical capabilities to provide instant access 
to intimate local market expertise built up over 


150 years of activity. Our comprehensive services 
to banks range from routine transactions such as 
payments and collections and L/CTs to industrial 
sector analyses, lock box systems and sound advice 
on new business potential. 

F ounded in 1835 by King Ludwig ] of Bavaria, 
Hypo-Bank has a service tradition of royal client 
treatment and mutually rewarding correspondent 
banking relationships. For complete information on 
Hypo-Bank’s problem-solving approach to corres- 
pondent banking and bow we can help you in 
Hypo-Land, get in touch with our office nearest you, 
or with us at Theatinerstrasse 11, D-8000 Munich 2, 
Telephone (081)) 23 66-1, Telex 52 865-35. 


Correspondent Banking 

IN THE FINEST ROYAL TRADITION 
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Managers plan buy-out 
from J2T consortium 

BY TERRY DODSWOffTH 

A TEAM of six senior managers 
from the UK video cassette 
recorder plant owned by the 
European J2T consortium are 
planning a buy-out in an effort 
to avoid closure of the facility. 

J2T announced last week that 
it was planning to withdraw 
from the plant at Newhaven, on 
the south coast of England, to 
reduce costs. 

It said that the group was in 
an “unacceptable financial posi- 
tion” caused by excess global 
capacity in video recorder man- 
ufacturing and low-priced 
imports from the Far East. 

All the managers have been 
long-term employees with the 
consortium, which was 
launched in 1982 by Thorn of 


the UK in combination with 
Thomson of France and JVC of 
Japan. 

Thorn sold its share in the 
joint venture a few weeks ago 
as part of its withdrawal from 
the consumer electronics indus- 
try. 

Since then, Thomson and JVC 
have reappraised the operation 
and decided to concentrate pro- 
duction at two plants run by 
J2T in Tonnerre, south of Paris 
and West Berlin. 

■ The management team has 
been assured of the backing of 
J2T and is planning to continue 
supplying the consortium with 
printed circuit boards from, 
Newhaven. 


Bayer back 
in drugs 
industry 
association 

Bayer, West German drugs com- 
pany, has been readmitted » 
the Association of th e Bri tish 
Pharmaceutical Industry fol- 
lowing a year-long expulsion 
for unethical behaviour, writes 

peter Marsh. _ 

The 1986 expulsion resulted 
from activities in 1983-84 when 
Bayer’s UK sales force had 
offered Inducements to doctors 
in a bid to increase the number 
of prescriptions of heart drug 
AdaiaL 

Mr Bernd Aundrup, UK direc- 
tor of Bayer’s pharmaceutical 
division, said he had tightened 
discipline in the groups sales 
staff. The ABPI said it had 
audited the company s sales 
activities and was happy it was 
complying with its code. 

Hamleys 'not for sale’ 

Sir Phil Harris, chairman of 
Harris Queensway, the furni- 
ture and carpet retail group, 
dismissed suggestions that its 
Hamleys toy chain was for sale. 
Harris Queensway bought Ham- 
leys from the Burton group in 
August 1986 for &30m. 

Weinburger knighted 

Mr Caspar Welnburger, US 
Defence Secretary, has been 
awarded an honourary knight- 
hood for “services to British 
interests,” the Foreign Office 
said. He will not be entitled to 
call himself “sir” because he is 
not a British subject. 

Toying with fashion 

Fisher-Price Toys, UK subsid- 
iary of Quaker Oats, plans to 
move away from making its tra- 
ditional range of pre-school 
toys and towards the more vol- 
atile fashion toys market. The 
group says the move results 
from rising competition in the 
pre-school market. 

Top Birmingham job 

The Birmingham heartlands 
project, which aims to regener- 
ate 2,000 acres of rundown 
land in the midland city's cen- 
tre, has appointed Mr Alan 
Osborne, 60-year-old chairman 
of Tarmac's construction divi- 
sion, as chief executive. 

Biotechnology venture 

A syndicate of venture capital 
funds led by Guinness Mahon 
Development Capital is invest- 
ing £1.75m in a biotechnology 
start-up in Livingston, near 
Edinburgh. Additional grants 
and loans will give the new 
company. Bioseparation Associ- 
ates, total funding of £3.5m. 
The group plans to process 
abattoir blood for biotechnol- 
ogy markets. 

Kitchen concerns 

Kitchen appliance makers could 
suffer if electricity board show- 
rooms were sold off separately 
in the planned privatisation of 
the electricity industry, said 
manufacturers’ association 
Amelia. The 896 showrooms 
account for 10-15 per cent of 
the UK appliance market. 
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TAX NOW 


Whatever the Budget may 
change, it can't solve this 
year's tax problems. 

We created the tax-saving 
Property Trusts that are so 


efficient they can, almost 
literally, pay for themselves. 

0100% Tax Refief 
0 100% Property Backed 
O Guaranteed Immediate Income 


PROPERTY ENTERPRISE TRUSTS 

THE UK'S LEADING TAX SHELTER 

Higher rate tax payers, dip the coupon, or call 
01 -225 3787/581 1322 for further details. 


Nome. 


Address. 


Postcode. 


Telephone No 


rMPBETTEHianiSE TRUSTS 

243 Kn.ghtsbridge London 5W7 1DH Telephone: 01-225 3787 
(Answerphone at weekends) 


— I 

— I 


FT 2. 


LI 


i 




toll. 


ir\ 1 





in ^ 

irugs 

IWstry 

f '• l) ,, . • 

'i\-. 

% " • ...: 

* f 

t,<- ‘ . .'" ''v. 

51 •*..■. , s *»: 

(tl> «• ■ ., . * f 

Hi.,... '•■“i 

i V . 


»l »5 • . 

in : , 
\ : . 


' ' 1 ■ 


.■li! ■■ .. ' ‘ i{ 

• • »•■».,. ! “ J 

■j 1 £ 

v.: : F 

t.»M* .j '.V 

*«., 5 y h ? 

,i-. * ■ 


'9©« ^nsghtec 
:* w • 


icshi 


on 


nmgfian jet 


rnsioijy lente* 


CCr.rrrr.S 








Recent carryings-on in Port Talbot are enough to put a glint 
in any steelman’s eye. Ami yours too, if you care for the future of 
British industry 

Our kilometre-long hot strip mill in Port Talbot has been 
completely rebuilt, within budget and on target And for 95 per cent 
of the time it took to do the job, it remained fully operational. 

A world record, we believe. And not our only one last year. 

At Redcap we rebuilt and relined the largest blast furnace in 
Europe in just 135 days. (Ifs somewhat taller than St Paul’s 
Cathedral) 

The main objective of such investments is to improve quality 
and customer service. So we can compete even more strongly at 
home and abroad; 

We’re also cutting costs. Take energy, for example: 


In our business, a one per cent cut in energy consumption 
represents a saving of £6 million. Since 1980, energy consumption 
per tonne is down 17 per cent 

We invest millions in the research and development of new 
production techniques and new applications. 

And we give high priority to marketing skills: not just to 
respond quickly to demand; to develop new markets all over 
the world. 

If you’d like to know more about the new, 
profitable British Steel, write to British Steel 
Information Services, 9 Albert Embankment, 

London SE1 7SN and we’ll be happy to send you 
our colour brochure. British Steel 

In a plain envelope. In Shape for thillQS to COITte 
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The M4 is one of the big 
attractions of Gwent, putting 
London just two hours' drive 
away. {Less time, in fact than 
from most places on the south 
coast, for instance). 

By rad, Paddington is 1 % 
hours from Newport with a 
very frequent service. 

Competitive rents make 
Gwent Highly attractive to 
the businessman. 

There's a stable and loyal 
workforce ready and waiting 
as wefl as financial help for 
newcomers. Plus other 
benefits and services too. 

Find out more about one 
of Britain's most attractive 
counties by ringing the 
Industrial Development team 
on {0633) 838867. Or write 
to: Gwent County Council. 
County Hall, Cwmbran, 
Gwent NP44 2XF. 

And you're halfway there. 
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UK NEWS - PARLIAMENT AND POLITICS 


Tories welcome move on Britoil 


BY TOW LYNCH 


Seething m 
the shadow 


TORY BACKBENCHERS yester- 
day welcomed Government 
indications that it was prepared 
to allow BP to assume control 
of Britoil, the Glasgow-based 
North Sea oil exploration com- 
pany. 


However, Labour MPs argued 
golden 


that the controlling “go 
share* the Government retained 
in Britoil alter the company’s 
privatisation had been intended 
to ensure that it remained inde- 
pendent 

Hr John Smith, the shadow 
Chancellor, said the Govern- 
ment had set up the golden 
share mechanism as “a formida- 
ble obstacle” to any bid for con- 
trol of Britoil. He said BP had 
gone ahead with Its bid for 
Britoil as if that obstacle was 
not there. 

Hr Nigel Lawson, the Chan- 
cellor, who was Energy Secre- 
tary when Britoil was priva- 
tised in 1982, quoted from his 
Commons speeches of that year 
to stress that he had told the 
House several times that the 
objective of the golden share 
was to deter any unacceptable 
bidder - the possibility of an 
acceptable bid had been en vis- 



vent foreign control rather than 
keep Britoil independent in per- 
petuity. Sir Michael Shaw (C, 
Scarborough) said it was “satis- 
factory* that a foreign bidder, 
Atlantic Richfield, had been 
deterred. 

Hr lan Gow (C, Eastbourne) 
said the Opposition's sole inter- 
est in the 1982 debate on (he 
golden share had been to block 
foreign ownership and Mr Jon- 
athan Aitken (C, Thanet 
South) asked whether the 
forthcoming talks with BP 
would take the form of "a vig- 
orous wrestling match or tea 


company, as independent in AT tflA 
every was as it was before the 
BP bid was launched”. 

Failure to ensure Britoll's 
independence, would “prove 
that, once again, privatisation 
leads to the bolstering of 
monopoly”. 


guillotine 


and sympathy”. He told Mr 


John Smith: sought assur- 
ances on BrttoQ's status 


e rebuffed Labour at 
to take account of the 2u per 
cent stake in BP held by the 
Kuwait Investment Office, 


because “BP is most certainly 
British and will remain so". 

Government supporters ral- 
lied behind Mr Lawson to argue 
that BP was an acceptable bid- 
der for BritoU because the com- 
pany would remain under Brit- 
ish control. 

Mr TLra Smith (C, Beacons- 
field) said the object of the 
golden share had been to pre- 


Lawson: “It is almost inconceiv- 
able that BP ownership can be 
contrary to the national inter- 
est." 

The Chancellor told him he 
expected the talks would be 
“very hard negotiations con- 
ducted In an a m i c a bl e atmo- 
sphere". 

Mr Smith led Labour protests 
that the creation of an Indepen- 
dent British operator in the 
North Sea had been one of the 
prime objectives in Brltofl's pri- 
vatisation. 

He asked Mr Lawson whether 
BP would be an acceptable 
owner and challenged him to 
“say emphatically you will use 
your special share to retain 
Britoil as a wholly independent 


Hr Ted Rowlands (Lab, Mer- 
thyr Tydfil and Rhymney) 
Britoll's privatisation had been 
intended “to create a bright, 
new, independent British oil 
company in the North Sea. 
What price now .that indepen- 
dence?" 

Mr Lawson told him; “I 
remain axious to have the best 
possible development of the IS 

continental shelf. - 

“It is not my impression that 
has to be secured by Britoil 
remaining unconnected from 
BP". 

When Mr Brace (Lab, 
Goran), a former -Scottish Sec- 
retary, said the directors and 
staff of Britoil were opposed to 
BP control and asked for assur- 
ances that the company’s head 
office would remain m Scot- 
land, Mr Lawson said the Scot- 
tish dimension was “very 
important". 

The Chancellor taunted Mr 
Smith and his Labour col- 
leagues about their, scepticism 
over BP as.a buyer for BritoU, 


Government challenged over RUC chief 


BY TOM LYNCH 


THE GOVERNMENT was yes- 
terday challenged to say 
whether Sir John Herman, 
Chief Constable of the Royal 
Ulster Constabulary, would be 
disciplined for allegedly ham- 
pering the police inquiry into 
allegations that the security 
forces operated a “shoovto-kill" 
polity In 1982. 

Mr Kevin McNamara, the 
shadow Northern Ireland Secre- 
tary, called for an emergency 
debate on “the need for urgent 
action by the Government in 
the light of new information 
concerning the Stalker-Sampson 
investigation in Northern 
Ireland". 

He referred to last week's 
statement by Sir Patrick May- 
hew, the Attorney General, that 
no prosecutions would be 
brought in spite of evidence 
that there had been attempts to 
deflect the inquiry, and the fur- 
ther statement by Mr Tom King, 
the Northern Ireland Secretary, 
that disciplinary action may be 
brought against some officers. 


In view of a meeting today of 
nmentaJi 


the intergovernmental secretar- 
iat set up under the Hillsbor- 
ough Agreement between Lon- 
don and Dublin, Mr McNamara 
called on Mr King to explain the 
Government's “mind-boggling 
decisions". 

He told MPs that Sir John had 
asked Mr John Stalker, then the 
deputy Chief Constable of 
Greater Manchester, to conduct 
the inquiry but had later denied 
him information. It was impor- 
tant to know whether he was 
going to be disciplined. 

Mr McNamara said another 
officer had refused to give Mr 
Stalker access to a file or to 
pass his request to Sir John, 
and another had falsely denied 
the existence of a file for three 
months. He demanded to be told 
if they were to be disciplined. 

He also urged the Govern- 
ment to confirm that there had 
been a tape recording of one of 
the shooting incidents and to 
say whether it was handed over 
to the inquiry and whether it 


s till O-riqfrpd . 

“These are Important matters. 
They go to the root of our rela- 
tions with the Republic of 
Ireland, our allies in the most 
important fight we have in 
these islands, the fight against 
terrorism. The integrity of min- 
isters and the integrity of the 
police are at stake." 

Mr Bernard WeatheriU. the 


Speaker, rejected the applica- 
deba 


tkm for an emergency debate, 
and the same fate was suffered 
by Hr Chris Mullixt (Lab, Sun- 
derland South) who called for a 
debate on the upholding last 
week by the Appeal Court of 
the conviction of six men for 
the bomb outrage in Birming- 
ham in 1974 in which 21 people 
were killed. 

Mr Mullin, who has written a 
book about the case, reiterated 
his view that “these people are 
entirely innocent ami were not 
involved in this or any other 
bombing and were not members 
of the ORA". 

■ He said a debate would give 


PM reveals 
Cabinet 


workings 


MPs given further 90 hours to 
scrutinise Education Bill 


BY IVOR OWEN 


By Peter Riddell, 
Political Editor 


CONCERN in the Cabinet over 


MBS MARGARET Thatcher 
has offered a rare insight 
into the operations of the 
Cabinet and its committee 
system. 

In a parliamentary writ- 
ten answer, she continued 
that there will continue to 
be four standing commit- 
tees of the Cabinet. 

The defence and overseas 
policy committee and the 
economic strategy commit- 
tee will be chaired by Mrs 
Thatcher herself, while the 
home and social affairs 
committee and the legisla- 
tion committee will be 
chaired by Hr John Wake- 
ham, the Lord President of 
the Council and Leader of 
the Commons. 

Hr Wakeham has taken 
over from Lord Whitelaw, 
the former Leader of the 
Lords, as chairman of the 
home and social affairs 
committee. 

Mrs Thatcher says In her 
answer that attendance at 
these committees will vary 
according to the subject 
under discussion. 

In accordance with previ- 
ous practice she says; “Sub- 
committees of the standing 
committees will be contin- 
ued or established as appro- 
priate. Membership and 
terms of reference of the 
standing committees and 
their sub-committees will 
remain confidential.” 


the role likely to be played by 
f Loi " 


night 


the House of Lords in amending 
some of the Education Reform 
Bill's controversial provisions 
was highlighted by Hr John 
Wakeham, the Leader of the 
Bouse, in the Commons last 
it 

le revealed that in deriding 
to invoke the parliamentary 
guillotine to limit further 
debate on the bUJ in the Com- 
mons ministers agreed to devise 
the most generous timetable 
introduced in such circum- 
stances for 20 years. 

Mr Wakeham explained that 
the Commons standing commit- 
tee giving line-by-line consider- 
ation to the bill will be able to 
devote at least another 90 
hours to the task in addition to 
the 88 hours already spent con- 
sidering the first 43 of its Z46 
clauses. 

He said it was hoped that this 
would enable all the parts of 
the bill - it also contains II 
schedules - to be subjected to 
proper scrutiny and meet the 
point made by Mr Edward 
Heath, the former Conservative 


Prime Minister, that the Lords 
would be justified in changing 
provisions not adequately con- 
sidered by the Commons. 

Mr Wakeham stressed that 
the timetable provided for a 
further three days to be 
devoted for the report stage 
and third reading on the floor 
of the Commons, and held out 
the possibility of this being fur- 
ther extended in the event of 
the Government introducing 
fresh provisions to abolish the 
Inner London Education 
Authority. 

The strong belief among 
Labour MPs that the Govern- 
ment was poised to announce 
that it intended to abolish Hea 
- a course urged by two former 
Conservative Cabinet ministers, 
Mr Norman Tebbit and Mr 
Michael Heseltine and sup- 
ported by 120 of their back- 
bench colleagues - was stressed 
by Hr Frank Dobson, the 
shadow Leader of the House. 

Mr Wakeham insisted that no 
such decision had been taken 
and promised that such a devel- 
opment would be announced in 
a statement by Mr Kenneth 


Baker, the Education Secretary. 

Mr Dobson emphasised that 
no attempt had been made by 
the Government to claim that 
there had been "filibustering* 


in the standing committee con- 
ebilli 


sidering the bill and complained 
that no attempt had been made 
to negotiate an agreed timetable 
for the completion of its 
remaining stages. 

Mr John Blflen (C, Shrop- 
shire North), the former Leader 
of the Commons, warned that 
every time the parliamentary 
guillotine .was brought into use 
it strengthened the moral 
authority of the House of Lords 
in making changes to legisla- 
tion. 

He urged the Government to 
ensure that the Commons was 
able to assert its primacy and 
that it did not have to compete 
with the Lords in securing 
national attention. 

Mr Biffen also underlined the 
need for legislation, to be ade- 


quately prepared so that the 
lible minis! 


responsible ministers did not 
have to fear the outcome of 
proceedings for a judicial 
review. 


‘Assertive’ policy to aid 
the north advocated 


Delay over 
leadership 


BY MICHAEL CASSELL, POLITICAL CORRESPONDENT 


Pit deputies’ 
strike blamed 
on Government 


THE Government should recon- 
sider its ideological hostility to 
regional aid and pursue an 
assertive and co-ordinated 
regional development policy in 
the north of England if it wants 
to achieve an electoral recovery 
in the region, according to the 
Tory Reform Group. 


Rejecting the idea of an 


contest 


agency covering England as a 
whole, the TRG i 


By Tom Lynch 


THE GOVERNMENT has 
provoked the current strike 
by pit deputies and this 
week's threatened action by 
health workers, Mr Tony 
Benn (Lab, Chesterfield), 
tiie former Labour Cabinet 
sinister, told the Commons 
yesterday. 


In a pamphlet written in 
response to the recent white 
paper issued by the Department 
of Trade and Industry advocat- 
ing an end to automatic 
regional development grants, 
the group praises the strategy 
developed by the Scottish 
Development Agency. But it 
says the government agency is 
often perceived as on indepen- 
dent body because of ministe- 
rial reluctance to promote its 
success. 


says neverthe- 
less that some form of agency 
should be established for the 
north, north-east and the York- 
shire and Humberside regions. 
It believes such a formula 
would prove more successful 
than individual urban develop- 
ment corporations, which might 
concentrate exclusively on the 
pockets of greatest deprivation. 

The pamphlet says that con- 


By flfichsel CMsaH, 
Pofidca! Correspondent 


WITH speculation already 
intensifying over possible can- 


didates for the leadership of 
the new party to be created 


by 


centratin^ solely on the urban 


In an apparent challenge 
to bis own front bench to 
give direct support to work- 
ers confronting the Govern- 
meat, Mr Benn accused min- 
isters and Sir Inn 
MacGregor, then the coal 
board chairman, of provok- 
ing the year-long miners’ 
strike of 1984-85 “for their 
own purposes*. 


Now, he said, British Coal 
was refusing to negotiate 
with Nacods, the pit depu- 
ties’ union, and was “unilat- 
erally in breach 1 * of 
long-standing agreements. 

His appeal for an emer- 
gency debate was rejected 
by Mr Bernard WeatheriU, 
the Speaker. 


It continues: "The SDA takes 
much of the credit due to the 
Conservative Party for what 
has been achieved and is bring 
achieved in Scotland. The Gov- 
ernment should be less reluc- 
tant to acknowledge its success 
simply because of its ideologi- 
cal stance." 

The reform group welcomes 
the substantial expansion of 
the DTI's regional network but 
suggests that development 
agencies, staffed by local peo- 
ple, would prove more effec- 
tive. It does not suggest that 
ewet replicas of the SDA 
should be established, but 
emphasises that there are simi- 
larities between the two areas, 
particularly j n terms of declin- 
mg, heavy industries. 


issue at the expense of the sur- 
rounding areas is unlikely to 
result in long-term success. It 
believes the whole geographical 
region must be economically 
healthy if the urban problem is 

“conclusively to be conquered". 

The Tory Reform Group 
emphasises that it is not advo- 
cating limitless capital expendi- 
ture “to prop up yesterday’s 
industries". But it wants to see 


the merger of the Liberals and 
Social Democrats, the two par- 
ties agreed yesterday that no 
contenders will declare them- 
selves until after the local elec- 
tions in May. 


The decision was confirmed 
in talks at Westminster 
between Mr Robert Mademtan, 
the SDP leader, and Mr David 
Steel, the Liberal leader. 


stabilising and co-ordinating 


regional agencies establish 
more responsive to the needs of 
individual regions than central 
government. 


The ballot of members to give 
final approval to the creation 
of the SLD, which in both cases 
Trill require a simple majority, 
is expected to begin next week 
and it is likely the result will be 
announced on March 3. Given, 
majority support for the new 


party, the joint, Interim com- 
ibllshc 


It claims that the SDA has 
worked well in Scotland and 
that similar incentives should 
prove as effective in England in 


mittee established to oversee 
the transitional period, will 
have its first meeting soon after 
toe ballot result is known. 


helping the regions to harness 
iy both private and 


the desire by 
public sectors to engineer last- 
ing economic recovery. 


No final proposals for a 
launch have been drawn up but 
the new party is expected to be 
given an official send-off at a 
rally later in March. 


The Scottish Development 
Agency: An Example to the 
Nation? Tory Reform Group, 
2£'£8 Gayfere Street, London 
SW1PSHP. ££. 


The timing of the leadership 
and 


contest remains uncertain 
will not be clear until the 
Interim committee meets nest 
month to decide a timetable. 


THE LABOUR Party has 
often been accused of 
flabby opposition in the 
Common^ particularly on a. 
Monday when some MPs an 
still travelling in from 
remoter parts of the ctmn- 


MPs an opportunity to test his 
assertion that the real bombers 
were living free in Ireland. 
Tories called out: “Who are 


fr AfuILm said a debate 
would also allow MPs to 
the state of the Government’s 
forensic service in the light of 
the retirement of the main pros- 
ecution witness at 51 an the 
grounds of “limited effective- 
ness” and whether convctions 
should be allowed on uncorro- 
borated mnfpMinns . 

MPs had been unable to dis- 
cuss the matter under the sub 
fudice rale while the Appeal 
Court case was under way. An 
appeal to the House of Lords 
was now possible, and he 
feared that the sub judice bar- 
rier might operate during that 
case also. 

“This case will not go away. 
It will hannt our judges and 
politicians,” he said, adding 
that it was difficult to persuade 
judges to admit that the judi- 
ciary had made a mistake. 


the charge could not 
be levelled, yesterday when 
the Labour benches were 
seething with frantic activ- 
ity- John Smith, the shadow 
Chancellor of the Exche- 
quer, put down a private 
notice question filing on. 
the Gove rnm ent to use its 
“golden share’* to protect 
BritoU from takeover by BP. 

This resulted in some vig- 
orous spanring with Chan- 
cellor Nigel Lawson wbo, ss 
is his wont, quoted at 
length from the naan print 
of his earlier statements on 
the topic and cheerfully 
hnried -a few insults at the 
Opposition. 

We then had no less than 
four Labour attempts to get 
emergency debates on a 
variety of topics. Kevin 
McNamara, Labour’s North-, 
era Ireland spokesman, 
wanted a debate on new 
information about the 
Stalker inquiry into the 
Royal Ulster Constabulary. 
Tony Benn raised the latest 
strike in the indus- 

try and the threatened 
industrial action by nurses. 

Chris MnHfai demanded a 
debate on toe rejection of 
the appeal by the men. 
Impri soned for the Binning- 
ham b ombing Norman 

Buchan spoke of an allega- 
tion that the Prime Minister 
had Intervened to change 
the procedure for school 
closures in Strathclyde. 

AH of these requests were 
unsuccessful and all the 
Speakers went on at inordi- 
nate length. “One more sen- 
tence," warned the Speaker, 
Bernard. WeatheriU, as he 
tried to halt Mr Buchan In 
foil flood. 

“Yes, but with a minor 
subordinate clause in it," 
pleaded the Labour back- 
bencher before racing on 
for extra time. 

From the Labour benches 
Harry Ewing raised a mat- 
ter concerning the Tory 
member tor Perth and Kin- 
ross, our old friend Nicho- 
las Fairbaim, Baron of For- 
dell. Mr Ewing was worried 



about reports in the tab- 
loids that Fatrbaim’s exten- 
sive wardrobe of designer 
softs had been accidentally 
destroyed. 

He had read that one of 
the suits costing S1J500 had 
been made by the Speaker’s 
family tailoring firm and 
did not want the public to 
get toe impression that all 
MPs could afford such luxu- 
ries. 

Mr WeatheriU assured 
him that he no longer had 
any connection with the 
family firm. However, if it 
was charging those sort of 
bills he might seriously con- 
sider taking up a second 
job. 

For most of the afternoon 
the Labour indignation was 
genuine enough at what 
left-winger Tony Banks 
called “the bloated arro- 
ice” of the Government, 
this was hardly toe case 
when we moved on to the 
debate on the Government’s 
decision to bring down the 
guillotine to control debate 
on the Education Reform 
BilL 

The dreaded guillotine 
has been used frequently by 
successive governments and 
invariably provokes wails 
from toe Opposition of toe 
day about an unacceptable 
curtailment of parliamen- 
tary freedom. 

John Wakeham, Leader of 
the House, is a newcomer to 
the job of chief execu- 
tioner. It was, he explained, 
the first guillotine motion 
be had moved but at the 
same time it was the most 
generous timetable offered 
for any bill for the past 20 
years. 

His opposite number on 
'the Labour benches, the 
ferocious Frank Dobson, 
ignored him and concen- 
trated on heaping insults on 
Kenneth Baker, the urbane 
Education Secretary. 

According to him, it was 
all to do with the inordinate 
ambition of Mr Baker to 
succeed Mrs Thatcher as 
Prime Minister. He fawned 
upon the lady in No 10 and 
flattered himself. If this 
wasn't enough he also had 
38 press officers In his 
department to flatter him. 

Frank got quite carried 
away. He found Mr Baker 
guilty of “ambition and 
spite* 1 bat refrained from 
nsing the word hypocrisy 
because it would be out of 
order. 

Throughout this torrent 
of abuse Mr Baker relaxed 
on the Government front 
bench and showed his 
unconcern by continuing to 
beam his famous smile at 
his tormentor. 


JOHN HUNT 


Financial Times Tuesday February 2 1988 
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David Brindle on the pre-strike 
mood of hospital staff 


Nurses in revolt 


over many issues 


IT IS Said, unkindly, that many 
off- the. nurses-- pluming to join 
the unprecedented, aeries of 
protest-strikes beginning In hos- 
pitals today have no clear idea 
why they are doing so. 

: - , Asked why. they are in revolt, 
nurses produce a wide range of 
explanations ranging from local 
staff -shortages to government 
ministers' attitudes towards the 
National Health Service. 

Mr Trevor City, general .sec- 
retary of the Royal College of 
Nursing, said yesterday the 
issue '-had nothing to do with 
pay. Yet it seems that many 
nurses think that is precisely 
what it is about 

None ofthis is to suggest that 
the nurses are acting without 
just cause: rather, the action 
which runs from today until 
Thursday, peaking tomorrow, 


tags, and they fear ministers 
will reintroduce the plans. 
Some will be striking on the 
issue. 

In addition, feeling to running 
high in London - wterethe 
strikes will be concentrated - 
over London weighting pay* 
merits. The inner London rate 

tor 


appears genuinely to have a 
of causes. . 


number > 

Pay? The muses* 1988 pay 
award, due on April 1, is in the 
hands of the profession's pay 
review body. Last year, ahead 
of the general election, the Gov- 
ernment implemented in full 
recommended average increases 
of 9.5 per cent. 

This year, toe matter is com- 
plicated by the fact that the 
review body is recommending 
salary rates for a proposed 
revised grading structure, 
designed - to offer better 
rewards for specialist nurses 
and to stem toe loss of career 
nurses into management and 

nurse education. 

Current basic jray ranges 
from £6,260 to £7,760 a year 
for an enrolled nurse and from 
£7,040 to. £8,600 for a staff 
nurse. Some nurses see striking 
as a way of demonstrating 
anger with such relatively low 
professional salaries. 


Allowances: It was the Gov- 
ernment's plans (subsequently 
withdrawn) to replace percent- 
age unsocial hours payments 
with a flat-rate premium that 
sparked the now celebrated 
one-shift strike by 37 Manches- 
ter nurses on January 7. 


Many nurses depend heavily 
on these payments, which make 
up 10-15 per cent of total earn- 


and the present of 
increase would take it only to 
£981. . 

Staffing: Recruitment prob- 
lems, causing a net loss to the 
NHS of 60 nurses a week, are 
dearly leaving some hospitals 
chronically understaffed. Some 
of the biggest strike votes have 
come at London hospitals 
where these problems are at 
their worst and vacancies run 
into the hundreds. Although 
poor data availability makes it 
impossible to give an overall 
picture - and although some 
parts of the UK evidently have 
few difficulties - toe Royal Col- 
lege of Midwives claims an 
overall shortage of 17.6 per 
cen t in ton posts available to its 
specialist members. 

-Many of this weeks' protest- 
ersfwiB be student nurses who 
bear the brunt of the shortages 
of qualified staff and whose 
training suffers as a result; 

' Frustration i Possibly the 
most important spur for action 
and certainly the one that tips 
the balance on whether to walk 
out. Nurses feel that patience 
and negotiation have got them 
nowhere. 

On top of the above issues, 
some nurses feel strongly about 
the Government’s review of the 
NHS, about the consistent 
under-funding of their pay 
awurds, about the rundown 
state of many NHS facilities 
and about 101 other things 
including, for ail anybody 
knows, the poor quality of food 
in the hospital canteen. 

As Ms Kit Mahoney, a nurse 
at the North Middlesex Hospital 
in north London, told a televi- 
sion interviewer. “I am tired of 
the way things are going, and 
things are getting worse. That's 
the reason I have decided to 
strike.” 


An ironical twist to 
pit deputies’ strike 


IT IS Ironic that the first* 
national strike in the coal - 
industry' Since the 1984315 min- 
ers* strike should have been 
organised by Nacods, the depu- 
ties’ union. 

During that strike, relations 
between Nacods and the 
National Union of Mineworicers 
became strained after the depu- 
ties called off a planned strike. 
Their move was prompted by 
an agreement with the then 
National Coal Board over a pro- 
cedure to handle pit closures. 
However, few in either union 
regarded the terms as satisfae- 


Charles Lead beater 
exdmineshow the 
19 84: miners’ strike 
set the stage for . 
Nacods’ action 


tory. 

The 


tension generated by the 
ambivalence in Nacods, which 
found itself caught between the 
workforce and the corporation, 
provided the background to 
yesterday's 24-hour deputies' 
strike. 

The ostensible cause was the 
union's rejection of the corpora- 
tion's 1967 pay offer of either a 
4.28 per cent Increase in basic 
rates or the reintroduction of 
incentive payments, with 
enhanced hourly rates for 
weekend attendance. 

But over the last year, 
Nacods officials argue, depu- 
ties' earnings have not risen as 
fast as miners'. Miners' earn- 
ings have gone up by li per 
cent in the last year, mainly 
because of high incentive 
bonuses. 

However, under Nacods* 1986 
pay agreement, deputies gave 
up their right to productivity- 
linked bonuses in return for 
higher basic rates of pay. 

In addition, the union says, 
the offer would give the corpo- 
ration the opportunity to 
lengthen weekend shifts by two 
hours to eight hours, thereby 


paving the way for controver- 
sial six-day production. 

But the hostility the pay 
offer has provoked - there was 
a 90 per cent vote for action 
short of an indefinite strike - 
also reflects the increasingly 
strained relationship between 
the union and the corporation 
since the end of the 1984-85 
strike. 

Deputies are supervisors and 
therefore not part of the mining 
workforce. Nor are they part of 
management. Their power 
comes from their role in enforc- 
ing the health and safety legis- 
lation which binds the industry. 
Part of the cause of this dispute 
Is a fear that the corporation 
wants far-reaching changes to 
the deputies’ role which would 
undermine their power. 

The union believes the corpo- 
ration has prompted the Health 
and Safety Commission to sug- 
gest important changes to legis- 
lation which could mean that 
much of the work done by dup- 
ties could be carried out by 
chargehands or under manag- 
ers. 

Corporation officials believe 
the legislation, and Nacods’ 
power as guarantors of safety, 
is a big constraint on the com- 
mercialisation and modernisa- 
tion of the industry. 


OIL AND COMMODITY 
BROKERS AND TRADERS 


FINANCIAL SERVICES ACT 1986 
DEADLINE - 27TH FEBRUARY 


Some of our clients have been surprised to 
discover that broking and trading can be 
“investment business”. 

Are any of the commodities you BUY, SELL or 
BROKE: 

made or traded on an exchange? 
or 

for delivery more than 7 days after contract’ 
or 

not sold or bought by a producer or user? 
or 

not intended for physical delivery? 
or 

expressed in standard terms? 


and 


If any answer is YES, you may need FSA 
authorisation to continue your business. 

Uon t risk criminal prosecution 
unenforceable contracts, act now. 

MAISL1SH & CO. SOLICITORS 
mu advise you and deal with your application 
-- Telephone 01-248 0666 for an ” 
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ActiOll ill COlirt Bums on anger within the seamen’s union 


averts strike 
by ferry crews 


JWfttV BURN* WpQUfi WAFF. 


P&Q and Sealink yesterday won 
High Court iiguhctiahB prevent- 
ing th"« National Union 
men from staging ita plannwi 
national str^e from midnight. 

The order on theNtfg to 
withdraw (Tom if* planned 
industrial nction w*$ issued <rn 

the ground^ , that * national 
strike in support Qf 161 seafar- 
ers dismissed Iff thp Isle pf 'Man 
Steam . Packet Company 
amounted to secondary action 
called without a formal ballot 

The move followed the dis- 
ruption of UK freight and feffy 
operations in the' Irish ' and 
North Seas by seafarers antici- 
pating the strike call. ' 

Earlier in the day the threat 
of legal action against the imidn 
on the grounds of' secondary 
action appe wed to have split 
the 7,600 NUS member's 
employed in the UK ferry and 
freight sector over tactics. 

In contrast to the not unex- 
pected hardline -attitude 
adopted by seafarers in Irish 
and North Sea coast parts, 
those in Dover and other 
southern pqrts ppej-pfing Chan- 
nel routes held back from Join- 
ing the action. “ " 

P&Q, ope of the major UK 
ferry companies, said that it 
had sought High Court inftinp- 


Butlin’s faces dispute 
as pay talks collapse 


BYJOMNQAPPER 

BUTLIN^,’ the holiday com- 
pany, could face an industrial 
dispute following the break- 
down of anouajpay talks. Staff 
are bring asked to support a 
ballot oh action, possibly 
including a strike. 

Four hundred permanent 
staff at Butlin’s head office ht 
Bo guar Regis, West Sussex, and 
the company's five holiday cen- 
tres have rejected a pay offer 
of a 4.6 per cent minimum rise 
together wi(h The introduct i on 
of a new bonus scheme. 

The conflict 'conics against 
the background of staff restru- 
cturing at Butlih’s - -which is 
owned by the Bank Oranisation 
- and an inve^pnept of '$$Qm 
over the neift three years to 
upgrade its former holiday 
camps. 

Permanent staff , at Butlin’s 
are outnumbered by about eight 
to one by seasonal staff - 
Including the traditional Red? 
coat entertainers who are 
taken on during the holiday 
season, and arc not involved in_ 
the dispute. 

Mr Mick Fisher, the GMB gen- 
eral union's national officer fpf 
hotel ahfi Mtaripgi «tfd 
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Victoria Cauiton 
on 01-493 6711 


Bqtlin's staff ha^ beep unset- 
tled by the anno un cement of 60 
reduqdades during pay talks pt 
the entfof 13 $ year. ‘ 

He said he believed they 
would rapport Industrial actiop 
ixi view of the growth in profit- 
ability of the liank Organisa- 
tion’* holidays and recreation 
sector, which it was announced 
lost week made, a £ 43.9m: trad- 
ing profit in 1?87. 

Butlin’s has made shut 300 
staff redundant over the past 
18 months as part of general 
restructuring intended ' to 
improve the trading potential 
of its old holiday camps, which 
are being upgraded to Holiday 
World leisure centres. 

- Rank said the offer would in 
practice give pay rises of 
between 6 par cent and 8.6 per 
cent, and the bonus scheme 
would Add up to a- further 7.6 
par cant to salaries. Jt intended 
to brief staff further on the 

. The-, chnapapy- -said- -Chft-- 
anapuncement of -redundancies 
at the same time as pay negoti- 
ate** & Pfc* WVd d? l»*t year 
had wen a poinrideigje. ■ • 

Barclays deal 
wins backing 

By Our Labour Staff 

yesterday 
i 'first stage of a 
two-year pay deal with its 
80,000 UK staff after members 
^ ttrt-Bwdjihg. ,■*<* 

Finance ypioo voted to follow 
the majority staff union by 
accepting it. 

Bilta’s 14,600 staff Just met 
the January deadline for accep- 
tance $et by w bank tor mov- 
ing the settlement date forward 
by two nvontha and raise the 
value of the deal to 15.7 per 
cent over two years. 

The deg{.- the first two-year 

tn 4 VK clearing 

bank - was accepted by the 
Barclays Group Staff Union 
after' ihp. offer was raised' to 
£.26 per c apt in the first year 
and 6.26 per cent In the second, 
A’BmTbailot produced a $1 per 
ceot maiqrity fqr acceptance 
among clerical workers and a 
66 per cent among data staff. 



Ilook to 



UtEVORNASH 
BARCLAYS DE ZQETE WH)D 



All you ever nee&to know 

London; OF2513333 
Brussels; 02-219 1607 
New York; 212-513 3570 ■ 


NUS heads for choppy waters 


tiOM <d ^protept our own inter- 
ests and those of our custom- 

The {Ugh Court ruling was a 
Wow to the NUS which earlier 
In the day had argued the legal 
case for the strike - the first 
such action since 10811 The 
union invoked the 1970 Mer- 
chant Shipping . Apt Which 
allows $ seafarer to give 4fi 
hours notice of hfs intention to 
terminate lus' agreement with 
his employer In'oraer to partici- 
pate in industrial action. 

The union clamed that the 
decision to push ahead with its 
plans' fof the strike over the 
weekend followed mass meet- 
ings hi all major UK ports when 
a majority of anion members 
had expressed support “in a 
show of hands’* for industrial 
actipn. . 

Burin a strongly worded let- 
ter sent to all its Dover-based 
employees yesterday, the P&O 
mangggnent warned that if 
there was any industrial action, 
the strike would be ‘‘illegal sec- 
ondary action.* 

The company pointed out 
that only last week its employ- 
ees had voted in favour of 
negotiating changes to current 
crewing arrangements. 


IT IS perhaps not entirely coin- 
cidental that Britain is facing a 
national ferry strike just a few 
weeks away from the National 
Union of Seamen’s bi-annual 
conference. 

Until a tow days ago the odds 
Were that the conference would 
prove a stormy one for Ur Sam 
McCluskie, the NUS’s general 
secretary. The union’s militant 
left wing, who have clallenged 
Mr Ctuskip ever since he was 
elected, had been preparing a 
series of morions strongly criti- 
cal of the union’s organisational 
response to the storm cldwds 
sweeping through the shipping 
industry. 

By calling.: Us members out 
today, Mr McCluskie - a mem- 
ber of the Labour Party's 
national executive - is putting 
to the test the feelings of wide- 
spread frustration that are 
alleged to' exist within the 
union. 

The immediate, cause of the 
Strike is the deeison of the Isle 
of Man Steam Pac ket Company 
to disraissvifil employees for 
refusing to accept radical 
changes to jheir pay apd condi- 
tions agreement. 

But the underlying source - 
and one iwch tfr e union is now 
stressing with the aim of avoid- 
ing legal action against it on the 
grounds of secondary picketing 
- is fear and anger at the direc- 
tion in wfjl!ch‘ the British ship- 
ping industry has been moving. 

The number of British ships 
flying tha;- red ensign have 
declined from 1,614 in 1975 to 
685 last year, as a result of a a 
critical infcabmee of supply and 



Sam McCluskie: test feelings 

demand within the world ship- 
ping industry. Some companies 
have closed down, others have 
pruned their operations, wftde 
a growing number of shipown- 
ers have chosen as their main 
cost-cutting route the device 
known as “flagging out"- the 
process by which ships are 
transferred away from the 
main UK register, either to ah 
’open* or ‘flag of convenience' 
register or to an associated '-off- 
shore register*. 

For some companies, such a 
restructuring has meant a bal- 
ancing Qf books.But for the 
NUS it has meant a 30 per cent 
decline in membership in the 
last five years to about 20,000. 

The NUS claims the move by 
the Steam Packet Company, 
which is -10 per cent owned by 
Sealing is confirmation that a 


process that had ben largely 
restricted to 'deep-sea ships and 
tankers is planned by all the 

big ferry companies^* & O and 

Sealink have made no moves to 
’flag out’ their cross-Channel 
operations. But they have made 
clear their 'wish to shake-up 
their crewing arrangements^n* 
eluding' substantial job cuts, to 
compete moire' successfuly with 
the advent of the Channel Tun- 
neL 

In October 1986 Sealink’s 
plans to cut 436 jobs led to 
occupations of ships and strikes 
at four Channel ports. The two 
week-strike' ended in a compro- 
mise agreeinent, with the NUS 
accepting most of the cuts 

In December P&O indicated 
that it wanted reduce its 
Dover-based crews by at least 
400. The move, like that on the 
Isle of Man, was strongly 
resisted by the union’s hard 
left. Mr McCluskie chose to 
negotiate. 

Now the NUS is officially 
saying enough is enough. Nev- 
ertheless wnile 'job insecurity 
might initially prove a spur to 
action it could also undermine 
the strike's longer term effec- 
tiveness. 

It is only a few weeks ago 
that the union was forced to 
raise its membership fees, dose 
some of its offices, and initiate 
merger talks with the National 
Union of Railwaymen in a so 
far unsuccessful attempt to 
stem a crippling financial crisis. 
Officially the union says it now 
has the heart for a fight. Bat it 
remains far from clear whether 
it really has the muscle. 


Gas staff 
stoppage 
continues 

By Richard Tomkins 

THE STRIKE by West Mid- 
lands gas engineers which 
has virtually halted all but 
emergency repair work in 
the region entered its sec- 
ond week yesterday with no 
apparent progress towards 
a settlement. 

About 1,700 engineers, 

represented by the General 
Municipal and Boilermak- 
ers* Union, are involved in 
the dispute over a revised 
bonus scheme introduced by 
British Gas West Midlands 
last week. 

About 550 service layers, 
who connect homes to the 
gas mains, are on official 
strike because they believe 
the scheme will cut their 
earnings. Most of the 
region's other engineering 
workers have walked out in 
sympathy. 

British Gras said yesterday 
that on a conservative esti- 
mate nearly 200 homes in 
the West Midlands |mJ had 
their gas ent off because 
repairs could not be carried 
oat. About 300 customer 
service staff in central Bir- 
mingham had resumed 
work, but shortages of 
parts had meant offering 
only a limited service. 

Neither side appeared 
ready to break the deadlock 
yesterday, but British Gas 
said it was willing to re- 
open talks about the bonus 
scheme without conditions. 


TUC leader urges 
printing unions 
to bury the hatchet 


BY JOHN SAPPER, LABOUR STAFF 


THE National Graphical Asso- 
cation and Sogat ’82 print 
unions have been advised by a 
TUC leader, in an unusual pub- 
lic intervention, to bury old 
rivalries and complete merger 
negotiations 

Mr John Monks, TUC deputy 
general secretary, says in an 

article in tbe NGA s newspaper 
Print that the TUC challenge to 
the two unions is to create a 
new print union and “bury tbe 
hatchet -- not in each other.” 

Mr Monks uses the example 
of the print industry to press 
home a wider point that unions 
must been seen responding 
imaginatively to technological 
change in order not to be 

“swamped" by it. 

The TUC usually avoids pub- 
lic expressions of opinion on 
the Internal affairs of member 
unions, and Mr Monks' inter- 
vention indicates concern that 
union orgahistion in the print 
industry may be being ham- 
pered by the lack of a merger. 

Mr Monks’ article, which 
comes against the background 
of protracted negotiations 
between the two unions on 
merger terms, emphasises the 
need for the unions to respond 
adequately to changes forced 
on them by new technology. 

He writes: “TUC experience 
in other parts of British indus- 


try confrims that union’s can’t 
apply the old methods to radi- 
cally different technology - or 
not for long. 

"Methods have to be re-fash- 
ioned if unions are to ride with 
and shape the changes rather 
than be swamped by them." 

Mr Monks, who says that 
unions have to show “ adaptabil- 
ity , skill, cunning and unity," in 
responding to a new labour cli- 
mate refers to the difficulties 
faced by the unions over dis- 
putes such as that with News 
international. 

The TUC has been dismayed 
by the prolonged controversy 
among member unions, includ- 
ing Sogat. the NGA and the 
EETPU electricians' , caused by 
the News International dispute 
and would like to see a unified 
union structure. 

The NGA had been hoping 
that merger negotiations to be 
complete by now, but Sogat 
wanted to consider a full report 
on the discussions and possibly 
even present an amalgamation 
document to its biennial confer- 
ence in May. 

Sogat recently took extended 
advertising space in the UK 
Press Gazette - a journalists' 
trade paper - to argue that the 
union was committed to techno- 
logical change. 
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TECHNOLOGY 


THE UK’s Central Electricity 
Generating Board will apply 
for planning permission this 
week to build two 1,800 
megawatt coal-fired power 
stations. Each will have two 
900 MW turbine-generators - 
the first tune such large gear 
crating units have beat used 
in Britain. 

The stations, at West Bur- 
ton on the River Trent in Not- 
tinghamshire and Fawley on 
the Solent in Hampshire, will 
be the first non-nuclear plants 
ordered in Britain since 1977, 
and they are likely to coat 
between £l.2bn and £1.5bn 
each. 

They are part of the CEGB’s 
plan to build several new 
nuclear and coal-fired power 
stations during the 1990s, to 
meet what is expected to be a 
substantial increase in UK 
demand for electricity. All the 
new plants will be sited in the 
Midlands and South of 
England, where there is a 
serious shortage of generating 
capacity. 

The CEGB says the new 
design, with two 900 MW tur- 
bine-generators in each power 
station, can be built more 
quickly and less expensively 
than the coal-fired plants 
ordered during the 1960s and 
1970s, which had smaller 660 
MW units. 

CEGB officials are reluctant 
to reveal their detailed think- 
ing about costs before the 
manufacturers put in final 
tenders for the contracts, but 
it seems they expect the gen- 
erating equipment to be 20 to 
30 per cent cheaper in real 
terms than in previous coal- 
fired stations. 

These cost savings will, 
however, be partially offset 
by the fact that the new sta- 
tions have to be fitted with 
expensive pollution controls. 
The flue gas desnlphurisation 
equipment to reduce the sul- 
phur dioxide emissions that 
contribute to acid rain could 
add 16 per cent to overall 
costs. 

The two UK turbine manu- 
facturers - GEC and NEI - 
and the two boiler makers - 
NEI and FK3 Babcock - have 
been closely involved in the 
CEGB’s design process, and 
they enthusiastically support 
the step up to 900 MW. “This 
is a particularly good move 
for the turbine makers, 
because it will provide us 
with extra experience for our 
export business, ” says Mich- 
ael Barrett, a director of GEC 
Turbines. 

However, the CEGB is stick- 
ing to the tried and tested 660 
MW unit for its new PWR 
nuclear stations, starting with 
SizeweU B. “That was a delib- 
erate decision to put all our 
engineering effort into the 
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CEGB goes for the 
big power play 

Clive Cookson examines plans to build two new coal-fired plants 

Some power stations over- 


nuclear reactor/ and use 
proven generators," says Bon 
Burbridge, who runs the 
board's Generation, Develop- 
ment and Construction Divi- 
sion. 

The board and manufactur- 
ers say the move to 900 MW 
is justified for the coal-fired 
stations by advances in gener- 
ating technology since the 660 
MW units were designed 20 
years ago. 

Progressive improvements 
in materials, particularly car- 
bon steels, have led to stron- 
ger turbines with larger 
blades. In addition, new tech- 
niques of computer analysis 
enable the manufacturers to 
produce far more accurate 
models of the flow of steam 
through the turbine and the 
stresses in its components. 

Larger generating units 
offer increasing economies of 
scale, but if they are made too 
big the stress on the turbines 
becomes intolerable. The UK 
industry believes that, at 
present, 900 MW offers the 
best balance between these 
two factors. 


sea a have single turbine-gen- 
erator units as large as 1,200 
MW, but these are half-speed 
machines rotating at 1,500 
revolutions per minute 
instead of the 3,000 rpm spec- 
ified by the CEGB. "They are 
really quite different 
machines," says John Bolter, 
a director of NEI Parsons. 

The new power stations will 
have larger boilers to provide 
steam to drive the 900 MW 
turbines. They will operate at 
a higher pressure than the old 
660 MW boilers (180 instead 
of 168 atmospheres) which 
will increase the overall effi- 
ciency of the unit. Another 
innovation is a "low NOx com- 
bustion system" to reduce the 
pollution in the form of 
oxides of nitrogen emitted by 
the burning coal. 

The CEGB has simplified 
the overall design of the new 
stations. Components such as 
cooling water systems and 
feed pumps are less compli- 
cated than in previous coal- 
fired plants, and Ron Bur- 
bridge says there will be 


much less pipework to build 
and maintain. 

At the same time the board 
has responded to criticism of 
the way it managed the con- 
struction of its power sta- 
tions. In the past, work began 
on site well before the design 
programme had finished, and 
the CEGB now admits that 
this overlap sometimes led to 
unnecessary delays. 

Under the "improved” man- 
agement system adopted for 
the new power stations, 
design contracts for the main 
components will be placed in 
time for the manufacturers to 
complete the design work well 
before construction starts. 
The provisional timetable 
calls for design contracts to 
be placed for the first station 
by July 1988 and building 
work to start at the end of 
1989, with a target comple- 
tion date in 1995. The time-ta- 
ble for the second station 
would follow a few months 
behind the first. 

John Bolter of NEI says the 
manufacturers should have 
no difficulty keeping up. "The 


timetable is quite generous 
compared with what we have 
to achieve on export jobs." 

The location of the two 
power stations is not yet cer- 
tain. Although the CEGB is 
applying this week for plan- 
ning permission to build them 
at Fawley and West Burton, it 
has a third candidate site in 
reserve - Kbigsnorth on the 
Medway estuary in. Kent - 
and may make a planning 
application there in the 
spring. 

Ron Burbridge says the pro- 
cedure will be to select either 
Fawley or West Burton within 
the next few months as the 
site of the first new station. 
Then for the second station 
the CEGB will choose between 
Kingsnorth and whichever of 
Fawley or West Burton was 
not chosen for the first 

This rather complicated 
strategy is apparently 
intended to give the CEGB 
room to manoeuvre, in case 
strong local objections and a 
public inquiry threaten an 
unduly long planning delay at 
Fawley — the most environ- 
mentally sensitive site 
because of its proximity to 
the yachting playground of 
the Solent. On operating 
grounds Fawley would be the 
board’s first choice, because 
it would do most to correct 
the imbalance In the National 
Grid caused by the shortage 
of generating capacity in the 
south. 

AH the UK generating 
equipment manufacturers are 
very short of work, so they 
are praying that the orders 
will not be delayed. NEI is 
most desperate, because it 
lost both the turbine and the 
boil er co ntracts for the Sizew- 
eU PWB - and the winners, 
GEC and Babcock, are in a 
strong position to supply the 
turbines and boilers respec- 
tively for the next nuclear 
station at Hinkley C. 

The CEGB has dropped the 
“Buggins turn" principal of 
sharing out power station 
contracts to the UK manufac- 
turers, so there is no question 
of awarding coal-fired work 
to NEI just to compensate for 
its losing out on the PWRs - 
even though the company's 
future as a manufacturer of 
turbines and boilers must now 
be at stake. 

The CEGB has so far 
resisted increasing pressure 
from abroad to let foreign 
manufacturers tender for its 
main power station contracts, 
but the liberalisation of Euro- 
pean trade scheduled for 1992 
may force it to change policy. 
If the UK power industry is to 
thrive in the more competi- 
tive era after 1092, Fawley 
and West Barton will have to 
be its showcases. 


Spanish call upon Italy’s 
expert in risk assessment 


ARTIFICIAL intelligence, the 
ability of computers to make 
human-like judgments, will 
soon be helping Banco His- 
pano Americano to grapple 
with the problem of assessing 
prospective leasing contracts. 
The bank, which has the larg- 
est leasing services operation 
in Spain, recently reached 
agreement with the Milan 
software house Artificial 
Intelligence Software (AIS) to 
purchase a personalised ver- 
sion of a computer program 
called ’ALVIN’. 

This marks the first com- 
mercial sale of the program, 
which was developed for 
Agrileasing, a subsidiary of 
an association which groups 
more than 700 rural and arti- 
sans' savings banks through- 
out Italy. The Italian com- 
pany has been using ALVIN 
for leasing risk assessment 
since last November. 

"We used to believe that 
intuition was the crucial fac- 
tor in spotting the operations 
to avoid. Our decisions were 
based on a good nose for 
sniffing out bad risks,” says 
Vincenzo Lobascio, Agrileas- 
ing’s manager responsible for 
risk evaluation. 

Once the company set about 
the task of analysing the 
problem of changing noses for 
computers, two years ago, it 
became clear that the deci- 
sion-malting process, which 
was apparently intuitive and 
subjective, could be struc- 
tured within an analytical 
framework. 

"The key was to separate 
the individual elements which 
comprise the overall process, 
and to identify the single 
decisions and understand how 
they are taken,” says Lobas- 
cio. 

Re explains that the prob- 
lem can be conceived as a 
pyramid with a base formed 
of facts regarding the pro- 
spective client and the peak 
representing the decision on a 
proposed leasing contract. 
Base and peak are linked by a 
chain of decisions. 

ALVIN is the result of com- 
bining Lobascio’s practical 
experience in the leasing 
world with the computer 
expertise of Francesco Gar- 
din, AIS’s managin g director.' 
Gardin put theory into prac- 
tice. He worked as the knowl- 
edge engineer on the ALVIN 
project, having previously 
undertaken postgraduate 


David Lane explains 
how Agrileasing has 
developed artificial 
Intelligence to vet 
leasing applications 


research work in artificial 
Intelligence at Exeter Unive^ 
sity in the UK. 

“The problem was first to 
obtain and communicate 
information and then to rep- 
resent it so that It can be 
directed along a decision-mak- 
ing path," says Gardin. 

ALVIN is composed of 
about 1,200 rules and consid- 
ers three main factors when 
assessing a proposed leasing 
operation. "These factors - 
the soundness of the lessee, 
the type of equipment to be 
leased and the conditions of 
the leasing contract - deter- 
mine the riskiness of an oper- 
ation," explains Lobascio. 

Above all leasing companies 
are concerned that lessees are 
financially sound, will remain 
in business and will be reli- 
able in paying their leasing 
rentals. 

However, lessors must also 
take into consideration the 
ease of re-sale or re-leasing of 
repossessed goods, as well as 
contract conditions. 

The ALVIN program has a 
knowledge base with three 
principal modules for evaluat- 
ing the key factors in the 
decision process. Evaluation 
of the prospective client is 
based partly on accounting 
data communicated through 
input tables and partly on 
other facts solicited through a 
series of questions. 

The system contains a data- 
base on goods, built partly on 
statistical data derived from 
Agrileasing’s own experience. 

During a typical consulta- 
tion the program obtains 
about 100 facts from the user. 
Gardin says that the time 
required for this interactive 
process is generally between 
10 and 15 minutes. 

ALVIN provides the manag- 
ers of Agrileasing's 13 branch 
offices with an assessment 
giving an overall judgment 
(negative or positive), 
together with comments on 


the state of the company, 
leasing conditions Mid cash 
flow. The user is offered the 
facility of altering conditions 
in order to identify those 
which yield a positive overall 

judgment. . . . - 

In addition to the brief 

assessment, ALVIN also sup- 
plies the user with a detailed 
6 to 8 page report on the pro- 
spective lessee and the pro- 
posed operation. 

Testing, undertaken last 
year, used 200 leasing 
operations which had turned 
sour. “We found that ALVIN, 
which is used for contracts 
involving goods TOfth less 
than L150m (6122,700), 
would have turned down 80 
per cent of the test sample, 
says Lobascio. 

He reports that though the 
program is probably conser- 
vative and risk averse, it has 
nevertheless been quickly and 
easily accepted by branch 
managers. “Given that branch 
managers are tied to budgets 
and are market oriented, their 
acceptance of the constraints 
imposed by ALVIN shows 
that the program is valued as 
a reliable counsellor," he 
says. 

Agrileasing's branches oper- 
ate ALVIN on IBM-AT, or 
compatible, personal comput- 
ers. 

Since being established ten 
years ago Agrileasing has 
grown rapidly. Last year It 
signed 3,150 teasing contracts 
worth a total of L265bn, com- 
pared with 863 contracts 
worth L60bn in 1982. The 
growth of the company is one 
of the factors necessitating 
the need for the definition of 
a homogeneous approach to 
risk evaluation. 

With the program operating 
satisfactorily. Agrileasing 
plans to modify its sales net- 
work. Instead of applying to 
Agrileasing's small number of 
branch offices, clients want- 
ing leasing services will soon 
be able to deal directly with 
the 1,200 branches of Italy's 
rural and artisan savings 
banks. 

“The ALVIN program 
allows us to reduce costs, 
expand services and ensure 
greater control." claims 
Lobascio. It also allows the 
banks' branches to offer their 
customers another service 
which can be managed 
directly and with a rapid 
response. 



MARX 
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MARKETS: 

SHALL WE DANCE? 

Hungary’s new push towards market 
disciplines is on. But how long can 
Marx and the market-place keep 
up the dance? 
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Management Courses 


MANAGEMENT 
DEVELOPMENT 
COURSE PROGRAMME 
SPRING 1988 


The Chartered 



Institute 


of Bankers 


THE INTERGRATED BANK MANAGEMENT 
PROGRAMME 

Effective Loan Management 15-27 February 

Covers techniques which can be used by the banker to 

appraise, control, repackage and generally improve the quality 

of the proposals attracted for financing 

Improving Bank Profitability 29 February - 2 March 

How business techniques can be used to improve the 

structure, strategy and cost effectivness of banks as business 

units 

BANKERS AUDIT TRAINING PROGRAMME 
Computer Audit and Security Workshop Module 1 
29 February - 4 March 

Identifies the role of the computer audit section and looks at 
the risks associated with computerised banking systems and 
covers computer installation and system controls 

Computer Audit and Security Workshop Module 2 
14- 18 March 

Develops work started on module 1 above and provides 

extensive practical work on risk analysis, database 

telecommunications and system software facilities 

Bank Internal Auditing 7-11 March 

Examined the skills needed by the senior auditor as project 

leader 

Automating the Audit Function 28 - 29 March 
Provides auditors with an extensive introduction to the use of 
micros as audit tools and guidelines on the applications of 
available products to various audit functions 

For further details and bookings, contact Miss Mary Lewis at 
The Chartered Institute of Bankers. 10 Lombard Street, 
London EC3V 9 AS. Telephone: 01-623 3531 
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Businesses For Sale 


Suppliers of Quarry^ 
and Asphalt Plant 

Leicester 


The Joint Administrative Recover* offer for sale the 
business and assets of Quarry Services and Supplies Limited, 
situated in Leicester; 

The company reconditions quarry and asphalt plant and 
supplies new machinery and spare pans. 

♦ Turnover approx. £800t p.a. (75% exported) 

★ Leasehold premises in Lekester 
it SmaH skilled workforce 

^ Far further details contact: Joint Receivers. John Wilson 

& Parmra^ Clumber Avenue, ShenroodRtee, Mjttin gtam 
NGS 1AH. Telephone: 0602 607131. 

Spicer & Oppenheim 
& Partners 

A MEMBER OF SPICER & OPPENHEIM WTCRNATlONAL 



I NGS 1AH. Telephone: 060 

l CD 

R TilT^ A MEMBER ( 
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What concerns management most 
about business travel expenses* 


«*. * • . 


,, 


i'a •. 
.V\\ ’ . 
«1-Ir ■ 


# Reducing the absolute level of travel expenditure. 

# Improving cash flow. 

Reducing the cost of funding travel. 

'0 Monitoring expenses closely in case of occasional abuse. 

# Making travel convenient and comfortable for employees. 

# Simplifying the administration of expenditure. 

Regularly reviewing administrative procedures for travel. 

0 Obtaining greater itemisation of travel and related expenditure. 

# Gaining more clout with hotels, airlines, car-hire firms etc 


ress 


r Sale 



Reduces the absolute level of travel expenditure. 


Improves cash flow. 


Reduces the cost of funding travel. 


Monitors expenses closely in case of occasional abuse. 


Makes travel convenient and comfortable for employees. 


Simplifies the administration of expenditure. 


Facilitates reviewing administrative procedures for travel. 


Provides greater itemisation of travel and related expenditure. 


Gives more clout with hotels, airlines, car- hire firms etc 


Coincidence? 


The American Express Company Card system is used by 70 out of The 
Times Top 100 companies. It gives travellers the freedom they want; gives you 
the control you peed. 

For more information on the American Express Company Card system, 
Freefone 0300 234 834 or send this coupon to Christopher Rodrigues, Managing 
. Director. Travel Management Services, American Express Europe Ltd., Portland 
House, Stag Place, London SW IE 5BZ. 


Christopher Rodrigues, Managing Director. Travel Management Services. American Express 
Europe Lrd., Porrfand House. Stag Place. London SWIE 5BZ. 


Name 

Company. 

Address_ 


-Position. 


Number of travelling employees. 


Company 

Card 
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MANAGEMENT: Small Business 


Getting to grips 
with the hard 


reality of growth 


Charles Batchelor pays a second visit to a 
business school course for entrepreneurs 


DEREK CUSSOLD, who runs 
a speciality chemicals busi- 
ness from a small laboratory 
at Reading University, had 
been up until 5 anv finishing 
production for a £10,000 
order. 

Like many of the other 15 
participants in the London 
Business School’s Finn start 
course in small business 
skills,” Clissold is finding it 
difficult to make it to all the 

classes. 

“If I'd had to come in this 
morning 1 could have lost the 
deal - the biggest I've been 
involved in," he says, rushing 
out to check that the chemi- 
cals have left on the right 
flight for North America. 

Half way through the 26- 
week programme, Catherine 
Gurling, director of the 
school’s enterprise pro- 
grammes, is not surprised 
that her prot£g£s are coming 
under pressure. "At this stage 
people sometimes don't turn 
up because, hopefully (sic), 
their business is taking off," 
she explains. 

After an introductory week 
spent in the classroom at the 
end of October the five men 
and 11 women on this year’s 
course have been returning to 
the school for just two or 
three days a month, with 
tutors making visits to their 
businesses to check on prog- 
ress. 

The course, which is also 
provided at eight other col- 
leges around the counery, 
aims to take people with a 
business idea or a young com- 
pany with growth potential 
and provide them with the 
skills and the encouragement 
to help them expand. 

Clissold’s dilemma is the 
result of his first mailshot of 
60 catalogues sent out six 
weeks before Christmas. At 


nowhere to put them." 

Carole Thomas, a designer 
specialising in artwork for 
cookery magazines, is also 
concerned with the problems 
of growth. She has found 
someone to write the texts to 
go with her illustrations but 
has now been forced to pon- 
der the alternatives of trading 
as a partnership or setting up 
as a limited company .The tax 
advantages of a partnership 
are offset by the attractions 
of limited liability. 

But at least the course has 
given her the information on 
which to make reasoned deci- 
sions. "I'm about to spend 
serious money on a desk-top 
publishing unit," she says. 
"Before the course, I would 
have probably just done it 
without thinking about the 
best way to finance it." 

However, it is not just tech- 
nical skills which the 16 are 
learning. In fact, for many, 
this is the least important 
part of the course. 

Nana Schlaepfer, who runs 
a translation agency, Malla 
Translations, says her biggest 
gain has been in confidence. 
She had kept her agency tick- 
ing over while bringing up her 
children but felt intimidated 
by the prospect of expansion. 

Now she is fresh from a 
successful encounter with her 
bank manager. When his 
superior queried a loan agree- 
ment she retaliated by threat- 
ening to move her account to 
another bank and won the 
day. "I wouldn’t have dared 
do that before," she con- 



Derek CSssolct whether to tum up tor his class or MB a £10,000 order 


not-for-profit status. 

Some of the course members 
are having change thrust 
upon them by outside factors. 
Tony Beswick, who runs an 
activity centre in Cornwall 
providing adventure holidays, 
is debating whether to accept 
a takeover approach from a 
larger leisure group. 

“My turnover will triple 
this year on the basis of the 
bookings I’ve had in,” he says. 
“I’m thinking about whether l 
should sell now or wait for 
two years when the business 
will be that much bigger.” 

While these challenges 
crowd in from the outside 
there is still the formal 


tuition to be got through. A 
the first day of 


first nothing happened but 
ers floi 


then the orders flowed in, 
almost swamping his three- 
person company, Chiral 
Organics. “If we get too many 
big orders it will take us three 
months to deliver and custom- 
ers won’t come back,” he 
says. "I could take on an 
extra two people now but I've 


If many of the students 
have had their ideas con- 
firmed by the course, some 
have decided to change their 
plans as a result. 

Dave Lane had originally 
decided on Faculty of Experi- 
ential Learning as die name 
for his company which pro- 
vides specialised training for 
people changing careers. 
After suggestions from his 
course tutor and considerable 
thought he has changed it to 
the Professional Development 
Foundation - more manage- 
able but still reflecting its 


large part of 
the January session is spent 
on recruitment and selection. 

Large company managers 
attempt to make a rational 
choice of their employees; 
entrepreneurs look for “fit", 
notes John Harter, the tutor. 
Both approaches have their 
strengths - and weaknesses, 
he warns. 

From the lecture theatre the 
class moves to the audio- vi- 
sual lab where they conduct 
mock interviews, replaying 
the results on video. The 
replays show that Carole 
Thomas lets her interviewees 
off the hook by filling any 
silences in the conversation. 
Nick King, who has a com- 
puter switching equipment 
company, would tend to put 
off prospective employees by 
his non-committal response to 
their answers. 

After dinner it is tutorial 
time. Jonathan Cowan, one of 
the tutors, criticises some 
members of his group for 


turning up without their busi- 
ness plans. "Imagine you 
want to borrow some money 
and you have promised your 
bank manager a business 
plan," he chides. “If you don’t 
have one you won't get any- 
where." 

Nana Schlaepfer does have 
a plan, though changes in a 
contract to provide transla- 
tion work for a large interna- 
tional group have made for 
frequent alterations in her 
projections. When the con- 
tract with this company ends, 
turnover will drop and Cowan 
warns her to start marketing 
herself straight away to win 
replacement orders in time. 

Alex Stewart-Clark presents 
an impressive business plan 
which he has worked out on 
the computer of one of the 
other course members. But a 
closer inspection, together 
with Michael Stevenson, a 
young, accountant from the 
firm of Arthur Andersen, 
reveals a number of gaps. 

Stevenson and several other 
accountancy trainees from 
major City firms have sgreed 
to help out course members 
under a “buddy" system 
arranged by the business 
school- Stewart-Clark realises 
that he has not taken account 
of the rent he will be paying 
while Stevenson queries the 
plan’s estimates of deprecia- 
tion, which Stewart-Clark 
admits he has guessed. 

With a further three ses- 
sions to go before the final, 
ominously-titled "remedial 
workshop" in April, there is 
still a lot to learn. But so far 
no-one has dropped out and 
no-one has gone bust. 

*See this page November 17. 


when Paul McCartney 

told a British interviewer sev- 
eral months ago that he ate 
those "Israeli burgers", the 
members of kibbutz Lochamei 
Hagettaot knew they were 
finally on the map. 

The British pop star was 
referring to one of the prod- 
ucts of their rather unconven- 
tional kibbutz venture - fro- 
zen vegetarian food. Barely 
two and a half years after 
taking root at this Western 
Galilee-based kibbutz, Tivall 
- a derivative of the Hebrew 
word for “nature" - has 
become one of the major suc- 
cess stories of Israel's kibbutz 
industries. 

The company, which broke 
even before the end of its 
first year, expects its 1988 
sales to reach S20m, moving 
It into the top ranks of the 
country’s more than 400 com- 
munal settlement Industrial 
enterprises. Dressed in typical 
kibbutz fashion - turned up 
jeans and work boots - A vi- 
ewer "Gezy" Kaplan, Trv all's 
manager, acknowledges today 
that the risk has paid off. - 

But four years ago, when he 
was assigned to survey the 
market and decide on a new 
industrial venture for the kib- 
butz, he was derided when he 
argued that frozen vegetarian 
foods were the product of the 
future. Lochamei Hagettaot 
had until then earned Sts 
income mainly from agricul- 
ture. and from a cable manu- 
facturing plant on its prem- 
ises. 

In many ways, Tivall pro- 
vides a good case study of the 
different obstacles facing kib- 
butz enterprises - because of 
the unusual business condi- 
tions under which they oper- 
ate - and the compromises 
they must often make with 
their socialist principles in 
order to grow and profit. 

Israel’s kibbutzim originally 
moved into Industry in order 
to provide employment for 
the labour surplus which 
resulted from the increased 
use of automation in farming. 
Over the years it has gradu- 
ally replaced agriculture as 
the main source of revenues 
for these collective rural set- 
tlements. 

Capital-intensive industries, 
especially plastics, have gen- 
erally been favoured, because 
of kibbut 2 principles which 
forbid the use of outside 
hired labour (practical consid- 
erations, however, have led to 
this particular principle being 
compromised where the use 
of outside labonr has been 
essential). The kibbutzim 
have also put their world-re- 
nowned talents in agriculture 
to use, moving heavily into 
ehemciai fertilisers and farm 
equipment 


Israeli manufacturing' , , 

A compromise 
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Jodltfa Malta on the growth of a Idbhntz project 
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other sectors of the 
function as a kind of board of 
directors for Tivall. The kib- 
butz’s 300 members play a 
comparable rule to the share- 
holders of a company, 
choosing the plant’s manager 
and approving all major 
investment plans. 

For financing, Lochamei 
Hagettaot depends on the 
United Kibbutz Movement, 
Israel’s largest kibbutz organ- 
isation, which raises funds 
for its over 200 member kib- 
butzim on the local capital 
markets. 

Because of the interdepen- 
dent nature of the kibbutz 

movement, the wealthier 
ones, like Lochamei Haget- 


caot, cannot always fully 
enjoy the fruits of th< ' 


The US is seen as a lucrative market for river a vegetarian products 


Not all have prospered as 
rapidly as Tivall, whose, key 
to success, Kaplan believes, is 
a patented technology, which 
eliminates the had alter-taste 
of the soya bean widely used 
as a meat-substittrte in vege- 
tarian food. ... 

Using this formula, the com- 
pany has developed a product 
line which includes not only 
vegetarian hot dogs and ham- 
burgers, but more exotic 
items like meatless schnitzels,, 
sausages, and strudels. 

Ironically, the majority of 
Ttvall’s 80 employees are not 
members of Lochamei Haget- 
taot, but of neighbouring kib- 
butzim, out to earn some 
extra cash. 

Acknowledging the Ideologi- 
cal conflict this creates with 
the basic tenet -of not using 
hired labour, Kaplan main- 
tains it is preferable to 
employ members of other kib- 
butzim, with "similar convic- 
tions, than to rely cm cheap 
Arab labour, as some kibbutz 
plants have done. 

Recent studies have indi- 
cated that even without the 
conventional incentives of 
wages and bonuses, labour 


manpower resources will 
probably not suffice in the 


future, judging by the grow- 
prooucts. 


productivity is generally 
plants than 


higher in kibbutz 

in ordinary factories. The rea- 
son for this, apparently, is 
that the employees, by virtue 
of being kibbutz members, are 
also part-owners of the 
plants. 

In theory, the entire labour 
force of the kibbutz is at the 
disposal of the plant during 
busy periods. But since even 
the full exploitation of its 


ing demand for its _ 
the company is now looking 
to get other kibbutzim into 
the act on an equal footing, 
by establishing plants on 
their premises as well. 

To prevent -the creation of 
the hierarchy of power which 
exists in capitalist enter- 
prises, virtually all kibbutz 
industries adhere to the prin- 
ciple of management rotation. 
At Tivall, tenure at the top 
position is limited to between 
five and seven years. Because 
this rotation generally occurs 
horizontally rather than verti- 
cally, the manager of a kib- 
butz plant is more likely to 
have come from another 
administrative position on the 
settlement than from the 
assembly-line of the factory 
itself. 

The reason, explains 
Kaplan, is that administrative 
talents are regarded by the 
kibbutz as more important in 
a manager than familiarity 
with the actual business. 

"I personally support the 
rotation principle," he says. 
“The question is whether it’s 
done as an end in itself, in 
which case dome idiot could 
be brought in to run the busi- 
ness." Functions at the non- 
management level of the plant 
are usually rotated more fre- 
quently, because of the more 
tedious and less interesting 
nature of the work involved. 

A nine-member body made 


up of representatives of the 
plant. 


as well as top people in 


enjoy tnc iruuo w* Mveir suc- 
cess. A government-imposed 

recovery programme, adopted 
last year, requires the better- 
off kibbutzim to lend a hand 
in rescheduling the debts of 

their poorer counterparts. 

One of the more surprising 
things about Tivall’s success 
is that none of its kibbutz- 
bom~ and- bred managers had 
any previous business educa- 
tion or experience, let alone 
the basic skills necessary for 
dealing in the international 
business world. 

A business associate of the 
company observes that while 
these burly kibbutzniks may 
look funny in business suits, 
the fact that they behave dif- 
ferently is often an advantage 
when dealing with the outside 
world. "People like them 
because they get right to the 
point, without bothering with 
all the small talk about the 
latest French wines and their 
trips to the Riviera," she says. 

StiLl, when it comes to the 
basics, Tivall admits it is 
driven by the same forces as 
any other capitalist enter- 
prise. “This is a business first 
and foremost," insists Kaplan. 
“Its function is to make 
money." 

Sales to the UK, currently 
its largest overseas market, 
last year reached Sim. The 
company sees in the US an 
even more lucrative market 
and is now looking for an 
American partner to help it 
out with financing and mar- 
keting, in exchange for 
know-how. 

The idea of a joint venture 
between a socialist kibbutz 
and an American capitalist 
enterprise might have been 
inconceivable 20 years ago. 
But today, the kibbutzim are 
beginning to realise that to 
make it big, the rules have to 
be stretched sometimes. “We 
had a choice:” says Kaplan, 
“to adhere strictly to our 
ideological principles or to 
bend them. I think we made 
the right decision." 


Business Opportunities 


READERS ARE RECOMMENDED TO SEEK APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Nationwide 


Communicare is a caring service that uses modem technology 


to protect elderly and single people living alone The 
based system and service has proved 


communications _ __ 

successful in a trial area and’ is about to be launched nationally 
using sales agents located throughout the country. 
Communicare. which is a |o«nt venture between BUPA - 
Britain's largest private health care group, and PARC - an 
international medical services company. wi*hes to appoint a 
limited number of sales agents who will represent the system 
exclusively in defined areas throughout the country 
Sales Agents will be expected to make a modest capital and 
strong marketing commitment to this valuable service in their 
area The returns, which will build up gradually, could become 
substantial Ideally, this opportunity will suit energetic and 
hard working people of complete integrity aged 40+ . who want 
to build uptherrown business Applicants must be prepared to 
give Communicare their lull-time attention made possible 
perhaps by early retirement, to ensure viability of the business 
in their area They will be supported by a substantial corporate 
promotional campaign 

Applicants must have wide development experience and a 
srrong empathy lor the proposed market and the company s 
high quality ol service obiectives 

ir you are Interested In this opportunity please 
apply with fait career details to Brian Ahern. 

Managing Director, Communicare Limited, 

24 Adam 6- Eve Mews. London W8 6U|. 

An Information pack and application form will be 
forwarded to you. 



A BUPA/PARC SERVICE 


WOLF IN SHEEPS CLOTHING? 

Not all frieght forwarding agents share your 
opinion of what a fair profit is or how it Should 
be made. Some use their with and skill not to 
serve your company but to share it 


We are exports in exposing uncompetitiveness 
or even worse, sharp practice. Our fees are 
directly linked to performance. 

For further immediate information , contact 
Comfy care Ltd on our Fax Number 01 599 7034 or 
reply to Box F79S5, Financial Times , 

10 Cannon Street, London EC4P 4BY 


MANAGEMENT BUYOUTS 


Funds are available to assist management buyouts by 
the sale of freeholds and leaseholds. Completion 
arranged simultaneously with acquisition of business. 
Replies received in confidence. 

Contact Mr C C Tett U K Land pic 
145 Kensington Church Street London W8 7LR 
Tel: 01-221 1544 


CHRISTIE C2 


Large active PLC in Leisure 
Industry wishes to hear from 
Agents and Principals 
in order to acquire: 
from 2000 square feet secondary 
sites - to five acre business 
villages situated in the 
South West of England. 


R>r prompt evaluation client 
feedback please contact 

D.F. NEWMAN 

50 VICTORIA STREET LONDON 
SW1 01-799 2121 


MAJOR BUSINESS OPPORTUNITY 

A Major Company, pan of one of the UK's largest 
multi-nationals, selling to the Gift. Department store. Stationery, 
Hardware and Grocery trades, are seeking products for agency 
deals or outright purchase. Our own brand is mainly sold in the 
winter months, therefore we are ideally looking for a 
summer-orientated brands enjoying a turnover of no less than 
half a million pounds or more per annum. 

We can often 

National full-time Sales Force 

Extensive key account contacts in the ares mentioned 

above 

Computerised invoicing and prompt delivery of orders 
Export department with many overseas contacts 
Willingness to help develop your business using our highly 
professional team 


In the first instance please apply to Box F7910, Financial Times, 
10 Cannon Street. London EC4P 4 BY. Principals only please 
apply, your enquiry will receive our prompt attention. 


Hanover Druce 


Commercial Finance 
FIXED INTEREST MORGTAGE AT 10%% 

■ Commercial and Industrial properties 

■ For investment and owner occupation 

■ Up to 75 per cent ot valuation 

■ Various attractive methods of repayment 

■ 10 - 15 year term 

■ No redemption penalty 

Contact A E Gteden, 

Cavendish Court, 11-1S Wtonora Street, 
London W1H 9 LB 01 491 7383 



SUBSTANTIAL STAKE REQUIRED IN 

:ompany 


SMALL LISTED CO? 

Our diems wish w acquire a ndsuaiial stake up to 29.9% in a small lined 
company. 

The idea] activities of the company would be either leisure or financial services and 

SiwdSlLiSiuSiS msuU * OTm imeTtsl » «« *» batting 

Write in confidence to Bleatdalc & Chandler. Greeneow House. 

I65/1&3 Clarence Street. Kingston. Surrey. XT1 IQT 


TOR - MANAGJSMJ^ 


Linked with leading European company would Bee to 
enlarge his German (FRG) activities m the Dusseldorf? 
Frankfurt area for 


FINANCIAL SERVICES 

Cental location with representative office. Interested in 
bank/insurance/consultancy representation. Existing 
contacts in corporate financing could be activated. 


Please write to Box F791 1, Financial Times, 
10 Cannon Street, London EC4P 4BY 


En 


Territorial Licences available for 


Pri nti ng Centres Wc 
Sir Speedy Priming Centres Pic. the European Master licensee of the 
most successful Quickprint Company in USA is offering major 
European territories for development to qualified parties- 
Interested parties are to write in confidence to: 


Mr. Mark Voertiis - Chairman «f the Board, 
28 Grays Inn Road, 

London WCIX 8HR, England. 

TeL- London 430-2332 


WE ARE AN ESTABLISHED FINANCIAL 
SERVICES ORGANISATION 

with an interest in expanding its Finance and Banking activities. 

We would like to talk to licensed, authorised institutions regarding: 

1. Consumer credit books 

2. Personal/small business "Banking" operations In London 

We are substantially capitalised and have existing management 
and systems and are prepared to consider outright purchase of 
books and companies or mergers with our existing operations. 
Hesse contact Box F7909, Financial Times, 

10 Cannon Street, London EC4P4BY 


Investment “Costa del Sol" 

One of our projects offered: 

A shopping centre of 32 established businesses in a 
large holiday complex used by Tour Operators all 
year round. 10% return bank guaranteed 4 years. 

We deal in all types of businesses. Please reply to: 

La Casita, Avda Ramon y Cajal 67, Edf Las Cornelias, 
29640 FUENGIROLO. 

Phone No: Spain 52-460784, telefax 52-462729 


SCREEN PRINTING INK MANUFACTURER 


Small recently established Co seeks investment or joint venture corporate 
partner for marketing and distribution of existing products £100K 
seeded. For working capital. Good poicmiaL.4216 expanding market. 

Write Box F788S. 

Financial Times, 10 cannou Street. 

Loudon. EC4P4BY 


“OH WHAT A 
BEAUTIFUL 
MORNING ..." 


Investment required for a 
National Tour of The 
Rogers andHammerstein 
Musical, 


OKLAHOMA! 


For further details 
contact 01 226 8561 or 
01 3117188 


100% CAPITAL 
ALLOWANCES 
5,220 sq ft Unit 

Zero Land 
Value 
Salford 
Enterprise 
Zone 

CHANCEL 

(0902) 

353432 



ARE YOU SEEKING NEW CUSTOMERS? 
VSy’wSO'&owb'saiTorales executive; baving -spent over 40 years with uD 
levels of porebasutfc. debts in consumer durable industries, wishes to represent 
active, quality and price conscious company anxious to expand. Immediate 
enquiries for large quantities of all types O.E. components, eg Rubber 
Mouldings. Grey iron Castings. Electronic Components. Electric Cables etc 
and similar products. Tenas negotiable. 

Write Peter JGardni limited, 23 River Park, Bonoor, Hots HP1 IBB 
or Phone W42 54475 tor ftmnetinte interview 


STOCKBROKERS 

(Successful Licensed Dealers In Securities) 
SEEK CAPITAL INVESTMENT 
To Facilitate Stock Exchange Memebership 
Write Box F7982, Financial Times, 

10 Cannon Street, London EC4P 4BY 


INVESTMENT OPPORTUNITY 


Young, go-ahead Company requires investor for low risk, high 
return, short tarmhivestments. in rapidly expanding region of 
United Kingdom. 

For further details apply to 


Rushbraoka Consultants Limited, 8S, High Street, 
HavesMH. Suffolk CBS BAN. Telephone: 0440 63031 


Established Recruitment Agency 

providing National coverage often Equity participation to active or 
passive investor in this lucrative Service Industry. Additional 
investment in ibe form of new equity in the region of £2S0k plus is 
required to finance restructuring and to enable planned expansion 
to be accelerated. 


Write Box F7919, Financial Times, 
10 Can non Street. London EC4P4BY 


FINANCE FOR EXPORTS IMPORTS & UK TRADE 


BACK TO BACK LETTERS OF CREDIT 
Finance suited to your requirements 

ELKA FINANCE LTD. 

8/14 Orsman Road, London. N1 5QJ. 
Tel: 01-729 0405 Telex: 268600 


Development Finance/ 
Financial Partner 
(Algarve - Portugal) 

Developer owns 300 heettr's uibanV- 
ion in ibe unspoiled touristic 
Western Algarve, close to ibe 
beaches. Already approved for the 
building of approx 1000 detached 
villas, hotel, country dub. shopping 
centre, spons centre, etc. Planning 
golf, further 800 villas, touristic vil- 
lages. etc: Seeks finance for 
infra -structures and building con- 
struction. Gives first hand mortgage 
or accepts partners. For fiinhcr infor- 
mation please contact; 

Vhor Castro. Ediftcio Lnztur. 
Loja AAR Praia Da Luz 
* B6000 Lagos. Portugal 
Tdi 82-4«70*Mt48 
TdC« 56981 P 


SPANISH CARAVAN/ 
HOLIDAY COMPLEX 


Wa tat* an Option to buy a 35 aaw 

dte with planning pwmtadai to 
create* 1 .200 pteoa Camping/ 
Caravan Parte with oars, restaurants. 




I sae MOr airports, 
motorways. Oaachas ate and adjacent 
to large Aqua Park. OpportuoKtes 

exist tar taMstmant tor buy out. 


Flatter Wonnetion writ* to 
Boa Ho. 580, 

Mtoutea ft Young AdvarMng, 
Attends Houee. 

38 Gardner's Crescent. 
Edinburgh EH3SDR 


PROPERTY 
FOR SALE 


Freehold of 44 ac 
undeveloped site (fe 
and hardstanding o 
on industrial Estate 
Albans area. Offers 
the region of £265.{ 


Enquiries in vrritin 
Shulers, 27 Harley 5 
WIN IDA quo tii 

ref RL/510 


I 

Expanding gr 
practice wii 
management tear 
a private comp 
turnover circa £ 
5.W. England am 
is investigating th 
merging with a t 
company or com 
view to event ual 
Enquiries rh itric 
Box F7979, Flu 
JOCaaaot 
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Business Opportunities 


INTERNATIONAL 
COMPANY SERVICES 
LTD 



MEDICO LTD, 

The above non trading com- 
pany offered for sale with all 
the benefits of having this 
superb name, mainly suitable 
to a pharmaceutical, drugs Or 
healthcare company. 

The price required is £5.000. 

Please reply to D. Dmttt or 
Linda Dorset* of Derimo Ltd 
Luton (0582) 38881. 


RETAIL TRAVEL 

AGENCY computer 
PACKAGE 

A Mccca&d w&wart fcoasewnAa m 
fed ooe of iu vertical autSet metom 
spccinU»iii| «n the retail mvd agency 
imko. 

nUalKF7»U.lhncW7lM 
IB Chm Stmt lariM TOP 4BY 


PRIVATE 

COMPANY 

«nsh to iovect in W.l. 
ART GALLERY. 
Ample funds available for 
expmson. 
an. im 

t rnwunni- *11111 t mini r t 


ENTREPRENEUR 

31. Soooeaifvl Fuinia l Services pointer 
and Property Company director, with 
lime and eaaxy for dnmffiaHion into 
new area* Tor additional source of 
income. Good offi ca/compa l ct/icar- 
<anai backmo. thiiiuiu Coat 
RcpKnirc 

B« FT9I3, FinancU Times. 

10 Cabm» tow. Uadw £C4P 4BY 


DO YOU NEED 
‘winter cashflow? 

An atabJnbtd maMtetmerTTO 
I Km) of mil known sports and lebum 
prod nets would tita to talk U a profitable 
com piny with Winter Cash flow Profeh 
tans, with a view to join mntemipaJes 
operations. pomMetneifer or tdomwer. 
w*J»* gn rim. fJmmM Tkm M 

Canon StracL I naiai EC4P 4JTY 


UNIQUE OPPORTU NITY TOI* 
OUUJTY JAFANESX MOTOR 
CYCLES MODEL SC 1M ISOM 
UWi&tXI 

New and unre|>*KraL Packed in 
onfmal aMppmectaMs. Large qmnUty 
avaiiaMe: ral doaSs on scQoai 
LZAVZSLtVINTnmATIONM. 
TEL: 0283 79IBTLFA3fc.flm79B531 . 
TELEX: M12S LEAVEg G 


BLOCKED FUNDS 

We purchase and wflHodted fond* 
worldwide. Does your Co htve 
currency /bonds btodrcd in foreign 
countries? W1B pay top doUwrtau 
ct ecu tions. Broken protected. 
SWtSSTtftDECSOUP, : 


— 

USA Taltrtaw (Sin 325-1 Ml 
r«x (510) J25-W57 

RS 



£1 MILLION 

M! \ : 

REQUIRED FOR 
PUBLISHING VENTURE 


• Excellent returns antidpotad 


• Declared prtndpal* only 
Wsp yia ag j M ait o wta w a 

•da P7SI3, ftiaooW TtaMO, 


SMOKE ALARMS 

Latest technology fhmi USA. 
Lowest prim. Interested - 
rciailmAybotaalmaiKl 
distributor contact for fkill 
in formation. There couldn't be a. 
better time: 

wri»Mi«T7m.nM<u*nM 
10 Cmukm Sctck. Mu EC-fP «Y 


MERCHANT BANKER - 


CHIEF EXECUTIVE 


Waldr otpenmeed «A encash* o*- 
orci <ons and fondma. No* avadaMe n 
canadttat or &8 Ufac Aretl iff in&Wst; 
fund nnks mnif— f m an ge, fctdwk 
and fMiBCOl servaxs. 

Realm la Bo» F7W0. Fliaoeafl Times. 

10 CammaSticetJLaadan EC4P 48Y 


MASTERS GOLF 

Jmn oai wnqu n tap to The M g lw 
d Aipaa In tail. TxpmiHa itai 
bwuy of CdtaBla m SfMntpnm and 
w*Kh fiw bdl fWm ra lha luocM 


WMtMkflwKta 


Entrepreneur wW Invest/ . 
-purchase/joint venture Jn 
Company or Person with 
- products or marketing 
experience in rota! 

prestfwork/hardwara. D.I.Y. 
<fie casting or etoctricaL 
Sales £500,000/£1.5m. 

KJmbftf, Hantaan, Hoorn S Col, 




Tat got flnon tube lean 


.Small 

manufacturer 

of computer oowroned machinery, 
London based, seeks equity and/or 
loan Usance to assist in continuing 
unsuccessful devdqptnm 
programme. £50,000 to £100.000 
required, possibly under BBS. 

writ* box rmt, 

n a aaria l Thwps. 1» Du Sgaat. 
Lawdao, EC4P4BY 


SUCCESSFUL 

BUSINESSMAN 

Recently returned from U5. with 
substantial fends qvaiUHe it seek- 
ing new business opportunities. 

All propositions considered. 

Reply in confidence 
WfiU! Boa F79I4, fipwdU TiSMS . 

10 Cmoon Sued. Loodcw EC4P4BV 


available- knemeed 

margin on eoftware contract* 
Forward currency buying 
makes available programmers 
at cates that wja dwnafteaty 
Improve your profits. 


FUENGIROLA, 
COSTA DEL SOL, 
•SPAIN 

• British huil n a n mm ready la 

Company tooting for equity feivotoe. 

FaUdctoOsL 

021-352-6856 fntmbv) 


Etaopcaa livonni rwMiiKtti pays- 
nan tcwfcuee in London. inks adwacr 
10 Wp aoaahe aadwc Bmiacas mean 
BttX. CkMMdemiM up toQplHM. 
Iwm prcfceBd - d a twica l and i tim w lr 
offBCaiai aadfor rwbber aad pi**-" 
omeningPlnM write ptwidiqa foil 
taf*iw > n nd ia dwOm iaoaan ns- 
Ifox F7$7|.Fij«™&rf Time*. 1 0 Gwnoa 
5uto.U»dop6C4P«y 


CONTRACT 
- MANAGEMENT 

Working Directorship avaBsbie 
in vary successful waterproofing 
corflnsaor band in N£. Sumy. 

MlttoMw 




SW rtfi liri Tw a M in M l 


Urtodiftto*&lta>ri 

4S Cmhihcn Read 
Sum*. Saw* suy 4L*t 1HL 
T«t ai-443 list 
The MM* Roe Ml MUT . . 


Require 
Development 
. Capital? 

Buying or selling a Business'? 
^erbtrff Benttey. 
01-7489020. 


Businesses Wanted 


housebuiuhng company WANTED - 

SOUTH OF BIRMINGHAM 

Prowtfatfl PLC am Interested tn expaix^houeebuiklk^i 
activBy ttwxijjhout Southern Engiand. We era. therefore, • 
Joeing for & smaUfmediym slw»d firm » acqi^fe to 
increase our current sates Of.750 hom^jRyear. 

We a»N^y liaabtein our approadi ia AcquofiSoaend 
can move vary rapidly to astacassferfcpric^ASifta - 
if you are ttw^dng of retiring; want to do eomefivog new: pr 
tran^ereconwmedabcattthQfuture^wfvdotort^ 
touch wtm us now. . ’ ‘. r 

p| ^ qf r pyri m r A t: ' 

TerryRoydon t Croup Meaaj^ng Dtokgor 
. PnwvflngPtC^BreakspearHooM 
Bury Siwrt, Bolsfip, «Wdie9Wtt«478Y 
TBU0WS83334A 


>u -*> 


Businesses For Sale 



Jefferson Lyons Marketing 
(Group) Limited 

The joint administrative receivers of Jefferson Lyons Marketing (Group) 
Limited, offer for sale the assets and businesses of the following group 
companies: 


Company Name 


Avon Paper & Board 
Company Limited 
Pennine Papers Limited 
Midland Papers 
Limited 

Tyne Paper & Board 
Company Limited 
Master Papers (Luton) 
Limited 

Gill Envelopes Limited 

Gill Paper& Board 
Limited 

Master Papers Limited 
Lynton Paper & Board 
Company Limited 


Jefferson Lyons Paper 
& Board Company 
Limited 


Location 


Accrington 


Gateshead 


Turnover 
( June 19 87 
-January 
1988) 
£'000 


Paper Merchants 

Paper Merchants 
Paper Merchants 

Paper Merchants 

Paper Merchants 


Stockists 
Paper Merchants 


Kent/London Paper Merchants 
Kent/London Specialists in 
Clearance and 
redundant 
stock papers 

Kent/London Paper Merchants 



2.428 

1.104 


3.234 


The budgeted turnover for the year to 31 May 1988 is some £22 million to be 
derived from a customer base of 3.000 accounts. 

The major assets of the group are freehold and leasehold properties, stock and 
motor vehicles. 

Initial enquiries should be addressed to: Maurice With all F.C A. or 

Ian Williams F.CA_ Grant Thornton House, Easton Square, Melton Street 

London NW1 2EP.Tefc01-383 5100. Telex: 28984. Facsimile: 01-383 4077. 


B.W. WILLIAMS LIMITED 

WHOLESALE CASH & CARRY 
Liverpool 

The Joint Administrative Receivers offer the 
business and assets of the above company for sale. 
Principal features comprise: 

% Wide selection of goods including tobacco, 
confectionery, food, wines, spirits, butchery 
and frozen food department, toiletries, 
proprietary medicines, fancy goods and many 
other ancillary lines 
sk Turnover £ 17m 

# Frcchold/Icasehold premises 

# Site area 1.3V acres 

4 s Selling area 34.000 sq. ft. approximately 
sk Cash and Carry, credit sales, delivered sales 
For further information please contact: 

T J . Beer or A. W. Thompson 


Peat Marwick McLintock 

Richmond House, Rum ford Place, Liverpool L39QY 
Telephone: (US l ) 23h SU52 


ANGLO TIMBER ENGINEERING 
LIMITED 

The Joint Administrative Receivers offer the business of 
Anglo Timber Engineering Limited as a going concern. 
The company is engaged in the design and fabrication 
of timber engineering and roofing structures for the 
construction industry. 

Principle features comprise: 

* Leasehold premises in Scunthorpe - 15,000 sq. ft. 

* Approximate turnover - £! million 

* Order book approximately £400,000 

For further information please contact the 
Joint Administrative Receivers: 

Phil Wallace or John Alexander 


KPMG P 


eat Marwick McLintock 

I Puddle Dock. Black f nans. London EC-1 V JPD 
Telephone: (III Telex XHH541 



VENTEC 


Grant Thornton 



k IMiiA 


The Joint Administrative Receivers of Ventec 

Limited offer for sale the engineering facility 

previously operated by that company in 

Halstead^ Essex. 

Principal features comprise: 

* Freehold factory and yard with office 
accommodation, total area 23,000 sq. ft 

* Engineering works and sheet metal 
fabrication facilities, including 100 tonne 
press brake 

* Established customer base 

For further information please contact: 

Roger Oldfield or Phil Wallace: 


Peat Marwick McLintock 

1 Puddle Dock. Blackfriare, London EC4V 3PD. 
Telephone: 01-236 Telex: 881 1541 


British Air Ferries Ltd, a well established Southend based Airline, together with its wholly owned subsidiary, Jadepnmt 
Aircraft Engineering.Ltd, have recently obtained Administration Orders to secure their future. Both companies are currently 
trading successfully -with the support of existing customers and suppliers. 

The Administrators are able to offer the companies as going concerns and are seeking offers resulting in either equity 
refinancing or the sale of all or part of the Group’s business and assets. 


British Air Ferries Limited 

• Fleet of 12 Viscounts, 2 Heralds and 5 Shorts 

• TWnover £1 2 million per annum 

• Proven profit record 

• Substantial profit potential 

• Quality customer base 


Jadepoint Aircraft Engineering Limited 

• Fully equipped aircraft maintenance facility 

• Turnover .£3.5 million per annum 

• Extensive hangar engineering complex 

■ Specialised workshop capability for aerospace industry 

• Able to fully service BAF and compatible third party 
customers 


* Experienced management team customers 

A &Hy illustrated brochure is available and for further information, please contact Nigel Atkinson or Malcolm Fillmore. 

& Touche Ross Securities 

Licensed Dealers in Securities 

33-34 Chancery Lane, London WC2A 1EW.1M. 01-405 8799. Tlx. 261296 TRCHAN G. Fax. 01-831 2628. 


f 


D. & D. CASH & CARRY LIMITED 

The Join: Admiuistrari ve Receivers offer for sale as 
a going concern the business and assets of the above 
company. This business operates as a cash and carry 
wholesale warehouse for the groce^ shop and off 
licence trades from leasehokf premises in 
Wednesbury, West Midlands, 

Principal features comprise: 

* Slock, at approximately £500.000 

* A folly equipped warehouse unit 

% Turnover in excess of £4m per annum 
For further information please contact the 
Joint Administrative Receiver. 

Alastair Jones 


iiiii ite 


Peat Marwick McLintock 

45 Church Street. Birmingham B3 2DL. 

Tel: 02 1-233 1666 Telex: 337774 Telefax: 021-2334390 



Cash Flow Eased 
at Reasonable Rates 

tf your eompanv has sums of money tied 
up in good quality debtors you can turn 
tnem into i m med i ate cash using either bins 
of exchange or an invoice discounting 
factmyat rates of interest that may be less 
than your bank is currently charging you. 

CL-Atexanders Discount ole established m 
1810. one of the members of the London 
Discount Market Association, have for many 
years specialised in trade financa 

For Ruriber information please write or phon* 

CL-AIexander$ Discount pLc. --0- 


FOR SALE - WOODWORKING COMPANY 

Old established small private company based in Mid-Cheshire 
manufacturing a range of wooden products. Long history of profitable 
Operation. 44 DO sq.ft, freehold land and buildings. 52 employees lead by 
small management team. Managing director retiring. Prices in excess of 
£Im. 

For further details contact: 

Josotyne & Co 
Silk House. Park Green 
Maceebfldd 
Cheshire SK117QW 


F 


ACQUISITIVE PLC 

Seeks opportunities in the 
Life Sciences Field. 

Minimum profit of £ 100,000 required. 
Principals only please write in confidence to: 
Roy Nicholson 

Peat Marwick McLintock Acquisition 
Services. 


kfilUfr 1 Peat Marwick McLintock 


fm 


I Puddle Dock. Blackfriare. London EC4V 3PD 
Telephone: (HI) 236 aKW Telex SRI 1541 


CHOCOLATE BUSINESS FOR SALE 


A comroffing interest in an American Premium Chocolate manufacturer 
is for sale. The company has strong management and is expecting to 
triple sales m 1988. The company is publicly quoted In the U.SA and 
Our diem owns 55.6% of the outstanding shares. The company ia weH 
placed to capdatiae on the expanding premium chocolate market and 
is ior ca st in g net income of Sl.6 million in 1988 and $3.2 million in 
1989. The company requires an adcfitional 5500,000 in working capital 
Our dient is wilting to sail his interest for 57.000.000. 

Write Bax H3033, Financial Times. 

10 Cannon Street. London EC4P 4BY 


ELECTRONICS 

Private company engaged in manufacture and 
factoring of electronic scientific equipment for 
sale due to retirement. T/O £400,000. North 
London/South Herts. 

Write Box H3652, 

Financial Times, 10 Camion Street, 

London, EC4P 4BY 
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Businesses For Sale 


Clothing Manufacturer 
/Medical Marketing 

Wrexham 

Business and assets of Hygicore Ltd, a manufacturer 
of industrial and military clothing and leisure wear, 
current bolder of AQAP 4 Assessment. Also Medical 
MarkeiingDivision. Turnover approximately £3 million 
per annum. Freehold modem factory in development 
area, 85 employees. 

Contact either Alan Barrett on 01-236 650Q at Ddoitte 
Haskins & Sells, 128 Queen Victoria Street, London 
EC4P 4JX. Telex 894941, Fax 01-248 3623 
or Paul Davis on 0978 291292. 


DESIGNERS AND MANUFACTURERS OF 
TELEVISION STUDIO AND THEATRE 
EQUIPMENT 

THE JOrNT ADMINISTRATIVE RECEIVERS OF 
TELE-STAGE ASSOCIATES LIMITED 
OFFER FOR SALE THE BUSINESS AND ASSETS 
INCLUDING CUSTOMER LISTS. ORDER BOOK. PLANT 
AND EQUIPMENT. AND DESIGNS 
CURRENTLY SITUATED IN BURY ST EDMUNDS. SUFFOLK 
Interested Panics should contact: 

D.R.F. 5APTE or A.P. LOCKE. 

BECBIES. 

CHARTERED ACCOUNTANTS. 

6 RAYMOND BUILDINGS. 

GRAYS INN. 

LONDON. WC I R 5BP 
01-405 1219 


WEST GERMANY - INDUSTRIAL HOUSE 
DISTRIBUTION BUSINESS - FOR SALE 

The above business, with warehouses in north and south Germany, owned 
by the company, is up Tor sale due to the retirement of its present owner. 

Established since 1880. the company has a high status in the marled place, 
with good profits and would suit a British company looking to establish 
business in Gcrmany.PIcasc apply to> 

Box H3037, Financial Times, 10 Cannon Street, 

London EC4P 4 BY 


FOR SALE 

Well Established Roofing Contractors Business. 
Specialising Both In Felt And Tiling, With Wholesale Trade. 
The business is situated on the Herts/ Essex borders, near to the 
Mil and Stansicad. The turnover of the company is rim £1 
million with a large order book. The business has its own freehold 
premises, which include yard, stores and offices. Wholesale trade 
could be developed into Builders Merchants. 

Apply in first instance to: 

Box H3043, Financial Times. 

10 Cannon Street. London EC4P 4BY 


FOR SALE 

Old established and well respected London based tiling and 
finishing company. Excellent order book and W.i.P. 
contracts. Requires competent trade and financial control. 
First enquiries to: 

Box H3035. Financial Times, 

10 Cannon Street. London EC4P 4BY 


SMALLER TOURING CARAVAN 
MANUFACTURER 

For sale as going concern. Successful range of current models. With 
minimum investment could atain multi million pound profitable 
turnover for day one. Experienced management and workforce freehold 
property, plant and equipment joint venture considered. Everything in 
place and ready to go. Will stand up to the most searching investigation. 
Write box H3053. Financial Times, 10 Cannon Street London EC4P 4BY 


PLASTIC SHEET PRINTED PRODUCTS 

The business and assets of a profitable South Coast company 
printing on plastics. T/O £600.000; wide client list well 
maintained modern freehold property and planL 
Principals only apply to: 

Box F79I2. Financial Times. 

10 Cannon Street. London EC4P 4BY 


PUBLISHING 

Southern Publishing House with 21 years track record is looking for buyer/ 
in vraor/pa finer for its successful high quality free distribution magazine. Current 
circulation 30.000 moving to 50.000 by spring and plans for 100.000 this winter. 
Opportunity would suit existing publisher wishing to extend marker or committed 
entrepreneur with vitality and lun for hard work willing to invest in the future of 
a well known leader in the field of Tree magazines. Write in confidence to 

Bo\ H3049. Financial Times. 10 Cum Stmt, London EC4P 4BY 


FOR SALE 

WHOLESALE POULTRY AND PRODUCE MERCHANTS 
SHHOPSHIRE/MID WALES BORDER 

Expected turnover for year ended 3 1st January. 1088 £975X100 (average grewflh 30% pa. 

omw last three yearn). V«<y good praMa imorl 

Modem fleet of nringorateci ueMctes end up to date processing equipment 

premises avaBaius tor rom or purchase iJ required. 

Contact TJLGKtlnaOCo^FomiarAHare 
Chartered Accountants, 28 Salop Road 
Oswestry, Shropshire 


DIYERCO 

Self Companies’ 
Nationwide 


SELLERS and BUYERS 

Contact In conBdepcc 

DIVERCO LTD. 

4 Bank Street, 
Worcester WR12EW. 

Tel: 0905 22303 


FOR SALE 

Established home 
counties publishing 
company. Good 
earnings. 

Apply Hope Agar Epworth 
House, 25-35 Crty Road, 
London EC1Y 1AR. 

Reference T.P.G.N. 


ARE YOU A MANUFACTURING COMPANY 
with marketing stfty, looking for your own 
product*? Then css Nicholas Barman at 
Enamoro LZ* Ltd lor information on our 
Invention Ragtatar Jt296 84141 


EQUIPMENT 

LEASING 

COMPANIES 

Receivables: 

£Im and £7m 
Please tvrile in Au //Jfl57. 
Financial Timex. 

!U Cannon .Street. 

London KC4P4BY 


Rubbermoulding/ 

Distributing 

for sale. Well established. 

Qamdna mquktoa on Box H301S, 

Financial Timm*, 

10 Cannon Street 
London EC4P 4BY 


FRO-LEC RUBBER 
AND 

PLASTICS LIMITED 

IN RECEIVERSHIP 

Opportunity to acquire the business and 
assets of a Birmingham based manufacturer 
of rubber components, principally for the 
motor/machine tool industries, the compa- 
ny's turnover is approximately £350,000 per 
annum with a current order book of some 
£50,000. The assests for sale Include plant 
and machinery, stocks, work in progress, fix- 
tures and fittings. The company occupies 
leasehold premises but we understand that 
foe freehold interest is available if required. 
Interested parties should contact foe Joint 
Adminif 


m 


Cork Gully 


John F Powell, 

Cork Guily, 

43 Temple Row, 

Birmingham, 

B25JT 

Telephone: 021-236-9966 
Telex: 337892 


FOR SALE 
LLOYDS BROKERS 

Old csl Gcn.A/c UK Non 
Marine orientated. Income 
- (Ann non 

P ENS1 ON/COM ME RCI AL 
INSURANCE BROKERS 
LONDON/S.E. UK 
Professional. Income 
c£ 1.000.000 Split 80% 
Pcnsion/lnv. 40% 

UK COMMERCIAL 
As Specialists introducing 
Ins. Brokers UK wide we 
have other firms on our 
books. Buying or selling, or 
just thinking 
Phone A MOORE ACI! 

01 481 1506 
Moore & Weeks Ltd. 
52-37 Mark Lane. 
London EC3 


STEEL PRODUCTS 
IMPORTER & 
WHOLESALER 

• Highly profitable 

(30% gross margin). 

• Sales approximately 
SIS million 

e Prc-uw profit S2.3 million. 

• Serves major industries. 

For more information please 
write; EOP. P.O. Box 43116 
Upper Montclair, 

NJ 07043 USA 


TITLE IMPORTER 

For Sale as a Going Concern (with 
uu losses) 7.500 Square Feet or 
distribution warehouse and 
showroom with retail outlet in the 
Midlands adjacent to motorway. 
Excellent import connections could 
be developed to advantage of 
purchaser. A reasonable price 
required based on the value of stock. 

tax losses and fixed assets only. 
Writer Bn H3t»S. naaodarnuMa. 
IfCsam Street. London ET4P4BY 


FOR SALE, 
NORTH 
LONDON 

Superbly fitted Snook cr/Gym nasi a m 
private own ben dub. 14 Snooker 
tables. 2 licensed bars. Gymnasium/ 
Aerobics room, fully filled changing 
rooms with sauna, king tease avatiable. 
Offers invited. 

Write Bov HJM6, 

Fhuriai Times, 10 rnwM Street 
, EC4P4BY 


EDUCATIONAL TOY 
BUSINESS 

Enquiries invited for profitable 
Educational Toy Business with % 
million turnover, selling awn range 
of products and exclusively 
imported lines to retailers includ- 
ing multiples. Many obvious 
opportunities for expansion. 

Write Box f 13832. 

Financial Times. 10 Cunra Street 
London, EC4P 4BY 


Superb Invest Opportunity 
Lge Res/Nursing Home 
Surrey 

Potential Income £650.000 pa. 
High prop, content Price and 
further details on application 

Protosaionai Management Sendees 
63/85 High Smart. Stupton. BOSS 1EF. 
075840811 


BUSINESS FOR SALE 

Long established and profitable 
tube bending company situated 
in Dorset. Turnover £250.000 
plus with ample scope for 
expansion. 

Write Box HJ045. Financial Times, 
10 Cannon Street. London EC4P 4BY 


Small Profitable 
Well Established 

Insurance brokers mainly 
life London and Home 
Counties clientele for sale 

Wfiw Boa H3024. Financial TUwa. 
10 CflfUMM Street, London EC4P 4BY 


For Sale 

OFFSHORE BANK 

Option Company Box 
101523 Nashville, 
Tenn. 37210 
Tel: (USA) 615-333-9333 
Fax 615-333-3207 


EXPANDING NORTH MIDLANDS 
COMPUTER STATIONERY AND 
OFFICE SUPPLIES COMPANY 

TWa profitable company with a 
currant turnover of 15m 
is for sale. 

For iteteBa ploaM write to Sox MNS4, 
Hnaxtatrimm. 10 Comot Street 
London EC4P 4B7 


BOOK PUBLISHING 
COMPANY FOR SALE 

A book publishing company 
based in London and established 
as one of the leading companies 
in its sector is available as a 
result of family upheavals of the 
controlling shareholder. 

The business has a turnover of 
approximately £1 million. 
Arrangements other than out- 
right purchase might be 
considered though this would 
not be preferred. 

Enquiries should be made to: 
Levy Gee Coasohamtx Ltd 
100 Chalk Fern Road 
i NWI 8EH 


WEEKLY TRADE 
PUBLICATION 
FOR SALE 

100% equity in weekly trade 
publication currently No.2 
within industry. Based 
centra] London, offered as 
going concern. 

Etcrlkfli potential reply Box 
H3058, Financial Times. 

10 Cannon Street, 

London EC4P 4BY 


FOR SALE 

SMALL PUBLISHING 
COMPANY 

With proven product range of annual 
■porting dub handbooks (sponsored 
by advertising soles), ideally suit pub- 
lisher with local ad sales capability, or 
company seeking diversification, or 
salcs-oricntaied entrepreneur. Consid- 
erable expansion possibilities. High 
GP. 

Write Box FT*} lb. Financial Times. 10 
Cannon Street. London EC4P 4BY 


Southampton 

Chandleries 

Compaqy wishes to dispose of its 
peripheral activities. Well-ap- 
pointed shops: Ideal Tor 
self-employed enthusiasts or for 
other expanding chandlery 
owners. Please address empirics 
to: 

M. Cohn FCA. Sx fiery C hompn en. 

Fairfax Howe. Faftwod Place. 

Gray'* Inn. London WCIV 6V8 


FOR SALE 

A Civil engineering 
contracting company 
established over I S years in 
West Sussex and having 
assets including excellent 
depot offices and workshop 
facilities. 

Farfiudm Orudis Jt riw Bax H363I. 
Financial Tines, IQCinaoa Street. 
EC4P48Y 


FOR SALE 
Inferior landscape 
contractors 

Oar client. one of the foreman interior 
plaining and aumicnancc nmtranon in 
tbe Nonb and Midland, ts retiring. 
Apply to Anthony Swift A Partner*. 
Tadcaster Way. York Road, 
Leeds LS!4 3AD 


Businesses Wanted 


Licensed Deposit Taker 

Successful Northern based 
Licensed Deposit Taker engaged in 
finance business including hire 
purchase and leasing is available to 
suitable purchaser. 

Write Box H3D42. Financed Time*. 

10 Cannon Street. London EC4P 4BY 


NATURAL MEDICINES 
Our ctient, a major mnlti-oational group, is seeking to 
invest in, or acquire, established companies with natural 
and sdf-medicatian products. The ideal 


medicine 

company would be achieving a 'turnover in excess of 

£ 1 , 000 , 000 . 


m 


Please reply to: Stephen David 
DAVIDGARRICK 

I de Walden Court, 83 New Cavendish Street 
London W1M7SA 
Tel: 01-631 0659. Fax: 01-436 4311 

The Professionals In buying & selling companies 


IN RECEIVERSHIP 
PETROL FILLING STATION 
and 

ASSOCIATED BUILDINGS IN 
TYLORSTOWN. SOUTH 
WALES 
PRICE £80.000 

STEPHENSON & ALEXANDER 
10232) 40244 


Precision Engineering Company 
- South England 
Leasehold property. T/o 
£300.00 pa. CAA and other 
leading approvals. Established 

contracts. Full order book. 

Ofltai M Box H3847. 

FtsaocM Tlnra. iOCoum Street 
London. EC4P 4BY 


MAYFAIR - LONDON W.l. 

EstabSshad high fashion clothes 
business with agreed tax toss tor 
sale. Turnover In excess of £350k. 
Large retail premeaa with separate 
office + storage, space. 

Fer of fori ptamse write to 

Bax H3034. Financial ntm. 

W Gannon Smut, London EC4P4QY 


SHALL Wl BASED HMSRA Mambor For Soto/ 
Margar. Wflm « without awrar atpandant oci 
sutaar. Principe* sonlj to Bax K3048. Ftean- 
tM Trees, to Cannon StraoL London EC4P 
4BY 


PROPERTY COMPANIES 
WITH TAX LOSS 


Public 


Company 

Libstaniial 


wishes lo acquire property companies 


with substantial property investment tax fosses. Also 
required Urge industrial or office buildings vacant or 
multi-tenanted. 

Reply in strict in confidence to: 

Box H3038, Financial Times, 

10 Cannon Street, London EC4P 4BY 


PROFESSIONAL EMPLOYMENT 
AGENCY 

Profitable private company marketing lo wide rang of professional 
customers seeks to buy an employment agency specialising in - 
professional appointments. 

Principals reply in confidence to Chatrmaa, Box H3Q61, 
Financial Times, 10 Cannon Street, London EC4P 4BY 


Travel Agents London 

A successful company well established in business travel 
wishes to expand further by acquisition of similar thriving 
business travel agent in central London or immediate 
area. 

Please write in strict confidence to Box H304Q, 
Financial Times, 10 Cannon Street, London EC4P 4BY 


STATIONERY MANUFACTURING/ 
DISTRIBUTION 

Profitable private Company expanding its operations 
seeks lo acquire a company in the stationery field. 
Principals reply in confidence to Chairman : 

Box H3059. 

Financial Times. 10 Cannon Street, London EC4P4BY 


COMPANY REGISTRARS 

Successful company operating in finance related 
field wishes to buy a firm of company registrars. 

Please reply in confidence to Box H3060, Financial Times, 
10 Cannon Street, London EC4P 4BY 


SMALt/MEDIUM EQUIPMENT 
LEASING BUSINESS 

Leasing company wishes to acquire equipment leasing 
businesses based in South East England- Mwjlj 
market specialists with good supplier contacts and pre-tax 

profits of £250,000 plus. 

Details in confidence to : 

Pierce Casey, DCC Coreanrt* Finance limited 
103 MoattfS 
91-491 0 W7 


L.P.G. Distributors 

Burlington Investment Ltd. has been retained ty a quoad P.LC. who u; 
rare nested in acquiring companies involved m the dismbuuonor L.r. • 
in the Midlands and the South of England to complement its existing 
growing L.P.G. subsidiary. 

Principals only should apply to: 

I Jt Jamieson CA-, MjGT. 

Manag ing Director 

Burlington Investments Ltd. 

I Uccnwd dealer in uxuriUa rod ipocwi ■ u merger tmttmg) 

25/28 OW Burlington Street. Loudon VAX l LB 

Tel: 01-439 84U Fax:01-439 1879 


SPECIALIST 

PUBLISHER 

REQUIRED 

Medium sized non-Getioo publisher 
with extensive retail distribution 
seeks 10 acquire small to medium 
sized specialist non-fiction 
publishing company. Premises and 
warehousing not necessarily 
required. Immediate ftuxJs 
available for suitable purchase. 
Fad details in confidence to 

Box H3036. 

Financial Tina. 16 Cannon Street. 
London. EC4P4BY 


PRINTING BUSINESS 

REQUIRED 

CSjr Priming Company seeks aoquWtioa 
to Expand. M«t have 4-cofour Prun .1 
•hh a turnover in the region at £330X00 
- £1080000 and be aiaatcd in 
the M2S area. 

K»»Xn la Box HJiSB. fXwrWTfott. 
W Coomm Street. Undta BC4P 4BY 


DEVELOPMENT 

COMPANY 

Wishes » purchase small House- 
building Company - ideal size 
30-100 units per annum. Pre fe rred 
areas South/South East A West and 
Northern Home Counties. 

Hrpiy u> So> H3009. financial Tbacs, 
10 Cannon Suets. London EC4P 4BY 


LOSWtOHOm. COSXPANIES Expanding PLC 

wWm to ocqu«ro> Hotnfa - mMmwn so 

bn^ooma capabfo of batnn mtondad. Olses- 

toquoa ■ mMrmjm capacity 360. HoaWi/Lat- 

SmCMre.aoflGoStas 1 

Muat ba ckxm to 

Canocb- J.Y. Sm 

aging Dtroctor, Tomorrow a Lataure PLC, 

Mykvd Creaoam. KHflngworth. NawoasHn 
Upon Tyno NE12 OYD f«l) 288 400a 


9K Caurau & Oriufeig Rorigat. 
■ to Wofi ptxxSunon enntraa. 
Sandaraon. QiaOrnan A Man- 


Recruitment 
Agencies Wanted 

Expanding PLC group seeks 
to acquire small to medium 
sized agencies with solid efi- 
errt base and established 
interviewing personnel. 

Write in confidence to: 

The Cttafcmun. Box H3031. 
Financial Tonus. 10 Cannon Street, 
London EC4P4BY 


GOLF CLUB 
REQUIRED 

SOUTH/SOUTHE AST/S OUTH 
WEST AREA PREFERRED 

Please Reply to Box H3041 , 
Financial Times. 10 Cannon 
Street London EC4P 4BY 


First Class Printing 
Company Required 

by South of England Group- 
Modem SRAl 4 Colour presses an 
advantage- Purchaser would 
provide large turnover of quality 4 
colour work. 

Roly (aim HJ8M, Ffoanria) Hats, 
laCanoa Street. London EC4P4BY 


RETAILER 

wotws to fewest m the raufl sector. e»i0r 
by total or part pu rchase ot store 

or group at shops 

High turnover. ^ London or 100 mfle radius. 
Fess paid. 

Reply in strictest confidence to: 

Box No: H3039 
fi nan ci al Tones 
10 Cannon Snet. EC4P 4BY 


Business Services 



INTERNATIONAL TRADE FINANCE CONSULTANTS 

We specialise hi trade finance and rcbtcd overseas cofieaionE 

• NEGOTIATING AND ARRANGING EXPORT CREDITS 
■ PROBLEM LOANS. PRIVATE AND PUBLIC SECTOR 

• CREDIT INSURED DEBTS AND CLAIMS NEGOTIATIONS 
- RESCHEDULINGS. REPOSSESSIONS AND DISPOSALS 

• WORLDWIDE SERVICE 


( 'antarr in confidence: 


IMd Smith. Director 
FLEET ASSOCIATES LTD. 

2 BridcwcH Race. London. EC4V6AP 
Tele 01 3S3 8361 Telex 27417 


DIRECT MAIL LISTS S SERVICES 100’S Of 
rsady-made tats tovnetflaHaty avaMde. Sup- 
pbore to leading UK compares. Free cata- 
logue. Market -aeon, Frwpa&L ChKhestar, 
Susse*. Tal 0243 7867T1. 


BUSINESS AND ASSETS at satrent and mabenf 
; tar sou. Business and Asests. Tafc ai- 


Buslnesses for Sate 


FOR SALE 

LIQUID SOAP PLANT 

CAPACITY 1000 GALLONS/DAY 
All or Part 

MILD STEEL TANKS 
FOR SALE 

300 To 2500 Gallons 
01 986 7221 


COMPUTER MEDIA 
COMPANY 

distributing own brand products 
U.K and overseas. Genuine reason 
for sale. Highly profitable. Freehold 
property available. Home counties. 

Mmdfatt npfy box U50U, 
rtaeaU Time, 10 C«mm Smut 
lamdoa £C4F 4BY 


PROBLEM 

SOLVING 

Experienced company problem 
solver offers help lo managers and 
shareholders with: 

* Turn around strategy 

* Management controls 

■ Marketing and strategic planning 

* Business plan preparation 

Contact PSC 
Tel (0428) 2414 


LOWED COMPANIES 


U.K. and International 
Isle of Man & Non-Resident 


COHM/tYBE8tSlWmafStM7£D 

Epaort* House 25-35 Ctyfit lonton EC1Y1M 
fekptmeOZ-5B832Zt &aSS<’475 


CAPITAL AVAILABLE 

Equity, Ventura, Mortgages. Sale 
LaaseOack. Ptorrt Machinery, 
Vehkto Fleets. Min £50.000 No Max 

GnosvENon hnance 
NORTH WEST LIMITED 
Tafc 0204 4BS33E Fmc 02M 3S21 38 
Tatac 881758 OFHCEO. 


CAMBRIDGESHIRE 

Rapidly expendna area 
PLANT HIRE BUSINESS 
Virtually unopposed. High not profits. 
Freeflow works yard, shop and large 
house. £230.000 pua S.J.V. 

T.RHCHCOaHERCUJ. 

27, Bridge GL, fit- Waa, Camfafe. 
(0480) 300748 


AMUSCHEtrr CENTRE Action area, mhad 
AWP and VCCO. Uniqua and rare 
My. Aganta; Dean 8 Co | 


Business 

Advertising 

also 
appears 
TODAY 
on page 10 


MARKETING RESOURCE ASSOCIATES 
UKft EXPORTMAWETING FflACimONERS 

■ RESEARCH 

■ STRATEGIC PLANNING 

■ FUU. BUSINESS 
DEVELOPMENT 


i Sufle, 52 Budetgh Shoot. 
Crnnfaridge C81 1IU. U-IC. Ike 818721 
Tot 0223 315WO, tat 0223 68746 


BUSINESS IN 
ITALY? 

Highly experienced Anglo/ Kalian 
lady executive with own office in 
prestigious street, would assist 
selected firm/s in managing 
existing business, with locL 
enterprise, reliability. Fees + 
expenses. 

GM&. 169 Via Veneto. 08187 
Ra»e.TeL 66/493455 (tiUnma). 


Why wait 
for payments? 

Poor cashflow is foe inevitable result of late payments. Afoufonoi Commercial 
Services gets your business moving by offering cash advances of up to 
80% against your invoice totals. Vife ve a range of flexible services to meet 
your needs. 

• Non ■ recoursejactoritig: Provides 100% credit cower, sales ledger 
administration, debt collection. 

• Rccoursefactoring. Similar to non-recourse, but without credit cover. 

o ImvhxtUscmnliiigikoxL^o^ facility which gives wu complete 
control over jour sales ledger. 

• I nlemaHonai factoring; Credit cover and cash advances on foreign 
transactions. 

• Intemathmalfhiance: Letter of credit fecililies, merchantingeta 

for more information reply in confidence lo Chris Eng: ^ 

Afouthnot Commercial Services Ltd, FREEPOST Arbufonot House, 

Breeds Place, Hastings, East Sussex TN34 3BR. TH: (0424) 43082A EfflBGS 


Franchising 


AccouwTAPns OvEfl 33 Hi 


tore from w Corporate Machine 

With the RBS AEsociate Schame you can work (or voursell eruovina 

mdepandenoe. job H l.sf action and h.ghaarn.ngs Horn a practice o« nad by vou 
Toaualitv Initial invesircen tot Cl O.OOO- E J5.000 — 

Sound accountancy eapenence essential. 

Comaernes lor details today Vtou’we nothing to 

laso bui a lilelime of ted>um. 

Jackie Walker. Ckont Liaison Director. 

RSS ltd . IDepr D7>. Regional House. Troy Road, 

Horslortn. LEEDS 1518 5AZ. 

Telephone 105321 589225. 



Ti m atWH Btl M a a/e one Betiroocneq 
around floor opaRmant In reatorao tredHionat 
ttnnhotrta. Two notes UU Traalm«mo. 

ium*S5JJ !s week. Puntuf 
ToL 0278 607803 


Clubs 


»» ouwre teerat at a 

muaic iana. gianxxtxa hostasaas. exciting 
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LSO/Barbican Hall 

Andrew Clements 
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"A Theme, with Variations" is 
the title of. ft wide-ranging cele- 
bration of British music 
planned .by the London Sym- 
phony Orchestra and running 
through the first half of 1988. 
Though events also permeate to 
the South Bank, the festival is 
centred on the Barbican; the'' 
BBC’s Birtwistle binge two 
weeks ago was incorporated at 
one component. Most of the? 
concerts, however, aim to com*' . 
bine contemporary composers 
with earlier English staples, so 
that the new work .from Robert 
Saxton, In the Beginning com- 
missioned by the LSO for the 
series, began a programme on 
Sunday which also Included 
Walton’s Cello Cbncterto and a 
Vaughan Williams symphony. 

In the Beginning belongs with 
a number of recent Saxton 
scores in exploring cyclic phe- 
nomena, birth-death-rebirth 
processes, in which Old Testa- 
ment imagery seems to play an 
important rate.' Like the . unao- •. 
eompanied choral piece first 
heard at last year's Proms, the 
new orchestral work begins in 
profound darkness and 
advances steadily into the light; 
in this case, however, it proves 
not to be the Initiation of a sin- 
gle arching span of music but of 
a series of shorter ones - three 
in the first, - slow section, 
another three in the central 
scherzo and leading to a- 
sequence of more explosive 
rebirths in the final dance. 

It is the final section, trig- 
gered by Rite, of ^oritegr-like 
timpani and hocketting brass, 
to which the 17-minute argu- 
ment seems most surely 


directed: it contains the piece's 
most-memorable music, and Its 
real sense of identity. Until 
that point the orchestral writ- 
ing - for a ‘modestly propor- 
tioned band with double wind — 
is deft and idiomatic, occasion- 
ally virtuosic, but rarely stri- 
king. Ihe pungent almost theat- 
rical effects one remembers 
from Saxton’s earlier orchestral 
works are replaced with : a 
smoother orchestral blend, 
homogeneous . .scoring that 
seems, altogether more conven- 
tional,' as if the context or the 
premiere had encouraged the 
composer to play safe. 

Nevertheless, the LSO’s 
response 1 to Saxton's demands 
was always accurate and 
accomplished. Conducted by 
Jeffrey Tate the orchestra con- 
tinued on fine form in the Wal- 
ton concerto , relishing the lazy, 
sun-kissed lyricism of the first 
movement as much as the solo- 
ist Yo-Yo Ma. Impressively 
though he handled the . faster 
music, Ma's most personal 
response was reserved for the 
slower sections,- for the slow 
movement proper, and espe- 
cially -for the melancholy 
shades with which the concerto 
ends, when its Mediterranean 
warmth is unaccountably chil- 
led. Tate similarly unfolded 
Vaughan Williams's Fifth Sym- 
phony with easy elegance, 
assisted by excellent solo 
playing. At times It was all per- ~ 
haps too unforced - the scherzo 
can stand more indsiveness - 
but the balance in the final paa- 
aacaglia between meditation 
and affirmation was caught 
most convincingly. > 


Svetlanov/Festival Hall 


Max loppert 

Yevgeny Svetlanov’s latest con- tonal an 
cert with the Phliharmonia native, 1 
Orchestra and Chorus culmi- ity of 1 
nated In Saturday’s crack per- moving, 
formance of the 7 Prokofiev virtuose 
Alexander Nevsky cantata. The the urgii 
paster-simple sentiments and work’s 1 
poster-bright colours of the raising < 
music came up glossed and pol- in itself, 
ished; under that rather Irapas- There 


sive (and refreshingly ungl amo- 
rous) facade, the - Russian 
conductor is an orchestral and 
choral director of extraordi- 
nary virtuosity. _ 

Svetlanov’s laconic way of 
moulding (and bending) tempos 
and phrases according to dra- 
matic pressures invariably 
achieves its aim it may not be 
possible for an English chorus 
and orchestra to simulate the 
colouristic- boldness of their 
Russian equivalents; but their 
control of tone and disciplined 
attack brought different, not 
lesser, rewards. Likewise, 
Alfreds Hodgson in the mezzo 
lament may have -lacked the 


Richard 

The instrumental sections of 
this concert on Saturday night 
were easily the more enjoyable. 
Under the direction, of Guy 
Protheroe the contemporary 
music ensemble Spectrum 
breathed new life into Barber's 
much-played Adagio for strings 
and Copland's Appalachian 
Spring. 

The focus of the evening, 
though, was intended to be else- 
where. Called “ Voices of Amer- 
ica,’' this programme looked at 
more recent developments in 
American music. The most 
prominent figure, with a couple 
of works included, was James 
Sellars, though he might wen 
count not as one but as several 
voices, so widely differing were 
the styles in hia work. • - 

This makes Sellars difficult to 
place or classify. At first, his 
instrumental piece Rat lent- of: 
the Comet sounded as though it 
was was going to be a minimal- 
ist piece, its Ideas are all fairly 
trite and the cut Is typically 
uncomplicated; but as the music 
progressed, it acquired a drama 


tonal and emotJonaJ depths of a 
native, but the chaste musical- 
ity of her singing was very 
moving. And for students of 
virtuoso conducting technique 
the urging and expanding of the 
work's final chord to its roof- 
raising completion was a lesson 
in itself. 

There is a less attractive side 
to the conductor's art, however, 
which .made Itself apparent in 
the -, first- half of this Russian 
programme: the expertise can. 
give rise to performances with 
a slick, soulless feeling about 
them. The Glinka Ruslan and 
Ludmila Overture was set off 
on a brilliant but charmless, 
unaturaated whirL-Xn the Chai- 
kovsky Fifth Symphony, which 
Svetlanov ' disappointingly 
chose to substitute for .the 
scheduled First, the: melodic 
Unes stretched smooth and pas- 
sionless; under the fine- 
groomed surface nothing much 
of- any moment seemed to be 
going on. 


Falrman . 

and rattling good humour that 
took it beyond what- any -mini- 
malist would allow. ...... 

- His choral settings of Ger- 
trude Stein then set off in sev- 
eral ocher directions: ‘‘A Rose Is 
a Rose* was turned into an 
inappropriately stodgy and 
long-winded fugue; while “Susie 
AaatO" tried to- out-Scein the 
poet herself by reducing her 
words to sybillants, plosives 
and- other percussive choral 
riolse*. A sort of choral virtuos- 
ity is called for by this style 
that the performances were in 
no way able to supply. 

The English Chamber Choir 
was floored by Sellars, as it had 
been by Copland's rather more 
conventional The Lark earlier 
on. Morton Feldman’s Voices 
and Instruments (1972) fared . a 
bit better, as the singers had 
little to do except occasionally 
hum. or * groan amid long 
-stretches of silence. (It had 
many of the audience In 
stitches.) But for the rest this 
was a choir ambitiously setting { 
its sights on music to which Its ! 
vocal chords did not stretch. i 


Arts Guide 


Opera and Ballet 

PARIS 

Pari# Opera. OrpMv w» Enfow Is 
i-nndiu-icd by Unhar Zagnwck 
with Mirhrl Srttrchal, TMtur. tfomi- 
naitafl Jeun-hm\bi Martlnuly’s pro- 
duction of Orfenbtwh’s JnytMfc par- 
ody of Cluck- A Iter naws .with 


Homage to Scty* JJfar by thrsiam 
and pumk i»T the Paris Optra Bal- 
let with lean* danced la neuwm'K 
deror and «rtlittra.'(<742W71). 

La Fill* 'da RctfAwai. Conducted - 
by John HurdekA at the Op*«fc 
Comiquc <4742837 1 )- 

NEW YORK 

Metropolitan Opera [Opera House). 


Kclfa Sunil conducts Turandm In 
" Franco ZcffirpUrH product hm with 
-Ghran Dimitrova. Leona Mitchell. 
Nicola Martimircl tutd Fnrnm be 
Grand is, Siinli conducts 

Luisa Miller in Nathaniel McttUI'k 

e rndiHtiun with Silvia Moscu. 

‘olfgung ttrcndcl and Paul 
Plbthka. J nines Levine conducts 
’ Fubrizib Mrtnflu's production nf 
Pdkfat ct MclLsandv with ftvtfec . 
ir« von Snide. Anthony Rolfc 
Johnwm and John . Marnray. Sir 
Fetcr llall'M production of Mac- 
beth conducted by Gtateppc Slim* 
poll fcaiuntt Eva Man on. Reman 
flntwn and Samuel Ramey. Un- 
win Center. (302 GOOD). 

WASHINGTON 
VuUnfUis Opera. (Eisenhower). 


Tate Gallery/Williatn Packer 

Cooper’s Cubists celebrated 


Douglas Cooper and the mas- 
ters of Cubism is a small exhibi- 
tion of 81 works on paper, 
selected from the Douglas Coo- 
per Collection by its curator, Dr 
Dorothy K os inski, that comes 
on to the Tate Gallery (until 
April 4) from the Eunstmu- 
seum, Basel. It is hot exclusive 
to the masters of the title, for it 
even includes - among things 
By Klee. Miro and a few others 
- portraits ■of Cooper by Suth- 
erland and Hockney; but effec- 
tively it is a celebration of the 
great cubist quartet, Picasso, 
Braque, Leger and Gris, and of 
Cooper's association with them. 

Douglas Cooper, who died in 
1984 at the age of 73, was one 
of the great maverick figures of 
the mid- 20th century art world. 
A man of Australian fortune 
and antecedents, conventional 
English education, and French 
sympathies, from the moment 
he came into his independence 
as a young man he was a dis- 
cerning collector of contempo- 
- rary art, most notably of the 
cubism of the first great period 
in the years before 1914. He 
was able to pursue his interest 
on a significant scale and the 
artists, almost inevitably, 
became his personal friends. In 
1949 he bought Che Chateau de 
Castille at Argillierft, in the 
Gard, which he restored and 
where he hung his remarkable 
collection. The South of France 
remained his home for the rest 
of his life, .for he removed to 
Monte Carlo in 1977. 

His enthusiasms led him to 
discover . the distinguished 
scholar in himself, though per- 
haps not quite, the sort of gen- 
tleman we usually expect. For 
Cooper was ever the fierce con- 
troversialist and partisan of his 
cause of the moment. Far from 
being at all cut off by his volun- 
tary exile, he seemed almost to 
gain energy and vehemence in 
nis participation by his very 
distance from the British scene. 
That distance was a licence to 
oversimplify and overstate: in 
short to go too far. 

The issue, as often as not, 
would centre upon the Tate, 
and the manifold sins and wick- 
edness of whomever he held 
responsible for its misdirection. 
The famous, ludicrous incident 
at the Diaghilev Exhibition at 
Forbes House In 1954 when, for 
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Picasso’s drawing; for Gaby Lespinasse, c 1915-10 


his pains, he was punched on 
the chin by Sir John Ro then- 
stein, the then embattled Direc- 
tor of the Tate, has long been 
celebrated In art-world song 
and story, but it was merely 
one moment in along history. 
But he was no implacable 
enemy of the Tate, and recon- 
ciliation took place long ago. 
Over more recent years he con- 
tributed much in a. direct and 
practical way to the Tate and 
its exhibitions, and it is rightly 
as the scholar-collector rather 
than the buffoon that he will be 
remembered. 

Though Cooper was nothing 
if not personally involved and 
parti pris, the material that he 
has left us on Cubism and its 
protagonists is invaluable, and 
he did much to give It substan- 
tial shape and order. In The 
Essential Cubism, the great 
exhibition which he and Gary 


Tinterow put together for the 
Tate in 1983, he gave us a 

review and reappraisal of his 
subject which was as near to 
definitive as any such exercise 
that we are likely to see for 
decades to come, a worthy 
swan song. 

It presented no dry academic 
study but an enthusiast’s love 
of the work for its own sake. 
Suddenly Cubism was not just 
teasing the mind with Its ambi- 
guities and formal possibilities, 
as it always bad, but ravishing 
the eye with a rich, beautiful 
physical presence. Though it 
drew on resources far wider 
than Cooper's personal holdings 
in Cubism, that exhibition sud- 
denly made clear why he had 
devoted a lifetime and a for- 
tune to its collection. He began 
in 1932 when, at the age of 21, 
he committed the not inconsid- 
erable sura of £100,000 and a 


Gluck’s ‘Orpheus and Eurydice’ in London and Cambridge 


Max Loppert 


Gluck’s Orpheus and Eurydice 
came back to England last week 
- not quitefrOm the dead, but 
from a rather long period of 
absence, which was unhappily 
extended even into last year’s 
Gluck bicentenary celebrations. 
In Cambridge, the Cambridge 
University. Orata Sociejy. per- 
formed the anginal version - of 
the opera - Vienna, 1762, with 
ah alto hero and CalzabigTs 


an alto hero and Calzabigi's 
Italian newly and stylishly 
translated by Anne Ridler. On 
Sunday English Bach Festival 
came to the Royal Opera House 
for a single showing of the sec- 
ond version - Paris, 1774, 
given in Moline’s French adap- 
tation and expansion of Calza- 
bigl with a tenor as Orpheus. 

One might fairly claim that 
these are two different operas 
based on the same material: the 
original the chamber opera, 
hardly more titan an hoar long. 
In which Gluck's great operatic 
revolution was first unleashed; 
the second an . enriched, 
enlarged "lyric tragedy” in the 
high French manner, complete 
with elaborate new dance epi- 
sodes woven into the drama, it 
was a stroke of extraordinary 
good fortune to have the two 
productions, as it were, side by 
side - not least because both 
were very different from each 
other, very fine in their own 
way, and deeply affecting. 

The EBF Orphie et Eurydice 
was at once the more "special- 
ized*’ and the more revelatory 
performance. The same team 


(Charles Farneombe, conductor, 
Tom Haw fees, producer, Ter- 
ence Emery, designer, Belinda 
Quirey, choreographer, EBF 
orchestra of period instru- 
ments) have previously prac- 
tised their method of carefully 
researched, historically recre^ 
atrve etiolation on Rameau 
and Handel; this was the first 
time the neoclassical period had 
been approached, and also the 
first time in this country that 
Gluck has been Authentically 
treated in the theatre. 

Two points need to be made 
about the exercise. The first is 
that, because by and large it 
was most beautifully and 
smoothly costumed, moved, 
danced, and staged (past EBF 
experiences having been 
absorbed, past lessons learned), 
the performance was not in any 
way frigid, untheatrical, or of 
merely historical interest. The 
second is that, in a fascinat- 
ingly paradoxical fashion, this 
Orphee underlined the moder- 
nity of Gluck’s mythical 
reworking as seldom in my 
experience. The effect of for- 
mal severity on the two scenes 
of Act 2 - hell followed by 
heaven (Romaln Rolland 
claimed this to be the most per- 
fect act in all opera) - was par- 
ticularly striking: the combina- 
tion of "period” backcloths, 
costumes, gestures, and dance 
routines brought out the sheer 
newness, the bareness, the for- 
ward-moving urgency of the 
narrative juxtaposition with 


quite startling clarity. Even at 
moments when the size of the 
house itself swallowed up 
string or choral tone, this sense 
of Giuckian lightness and 
Ghicitian intensity was never 
lost 

But at the same time another, 
slightly less comfortable point 
was proved by the EBF 4qyApe 
at Covent Garden. Everything 
we know about Gluck’s coach- 
ing of both Guadagni (the alto 
castrate hero of 1762} and 
Joseph Legros (the tenor 
Orpheus of 1774) leads us to 
believe that he demanded pre- 
viously unimagined vocal and 
dramatic passion to be poured 
into the role; and that he wrote 
it, in both Vienna and Paris, for 
voices of the forcefully expres- 
sive quality. Andreas JUggi, the 
personable young Swiss tenor 
Orpheus, moved well, and 
"managed” the high-lying vocal 
lines (which included those of 
the florid arietta ending Act 1} 
with some skill, but he com- 
manded no emotional energy, 
and the tone thinned out dan- 
gerously in the register breaks. 
Marilyn Hill Smith’s Eurydice 
was, by contrast, exquisite in 
control of style, voice (showing 
a lovely new low-range full- 
ness), and character; Maria 
Bovino’s Cupid was neat, albeit 
in funny French. 

In the Cambridge Arts The- 
atre last Tuesday all was very 
different - a small auditorium; 
a modern-day mise-en-scene ; a 
collection of young choral 


The Consul. Ginn Carlo Mcnniti's 
IflSO PuliHw-pnw winning opera 
protesting against police stales is 
directed by tlte cntnpnher in reper- 
tory with l.’Ualiaiut in Algcrie. 
Kennedy Ccnicr. (254 dtiTii). 

HMS Pinafore (Opera House). Krhui 
McDonald's production stars Kim 
Moody and Meg Huvst-J Kennedy 
Center. Ends Feb 0. (254 3770). 

LONDON 

Royal Opera (Co vent Garden). Her- 
nurd 1 la il ink’s first Wndncr ven- 
ture since taking on ilu* Koyul 
Opera musical directorship is a 
new production nf Parsifal. The 
Ktuging is by Hill Hryrien la the 
designs of Hayden Griffin; the 
young Goman itww Pput Sejffin 
(London debut l lakes the title 
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role, and the cast also includes 
Robert Lloyd, Wait rood Meier, 
Simon Estes, and Willard White. 
On Sunday English Bach Festival 
visits Covenl Garden for a single 
performance of the l*arls (tenor) 
version uf Gluck's Orpheus and 
Eurydice. Charles Farnmmbo con- 
ducts. and the title niles are taken 
by Andreas Jaggi and Marilyn Hill 
Smith. (240 KUki) 

English National Opera (Coli- 
seum). The triumphant new pro- 
duel ion by David I’oiintiiey nf 
lhiiuwl and Greu-l is a magical 
combination of operatic re-think- 
ing and real theatrical fantasy. 
Mark Elder conducts superbly. 
Caihryn Pnpe and Ellina Robinson 
take the tide roles, and fonUne 
TuwJcy. far l>» lung absent from 
London opera, returns to the UNO 

. in the double assignment of 
Mother and Witch, Also ut reper- 
tory: the last performance of the 
Ku.scnkavalicr revival, attrac- 
tively eundurted by Christian 
Badca. with Valerie Mastmnn a 
light but marvrliousiy elegant 
Marsrhaiiin: and the latest 
appearance of Graham Vick's 
deeply unsatisfying Madam But- 
terfly production, with Janicv 
Cairns and Edmund Barham as 

Cio-Cio-Kan and 1'Uikerlon. (R3C 

31lil) 

WEST GERMANY 

Berlin, Deutsche Oper. Dcr TroutKI- 
dour is a Herbert von Karajan pro- 
duct loo and features Viktor van 
Ilaieci and Franca llunisoBi. 
Orpheus in dee Voter wit is 
revived with Julia Con well. Bar- 

. bara Scherler and David Griffith. 
Alsu affertti 1-a Itoheme and la 
GioconcLi. (343A1 ). 

Hamburg, suuisuper Cav and Pag 
stars Julia Varad} , Uitdegard Bar- 
twig. CinrgH' Lambert f. Piero Cap- 
pu it ill i . Xalaiia T roils kaya and 
Wtadiflur Atlantuw. Ear untf 25m- 
menruon will be nmdui, ted by 


Manfred Schandert. Zemlinsky’s 
rarely played Bine Flnrentinisrhe 
Tragodie/Der Geb it rising dcr 
Infantin lias line Interpretations 
by Elisabeth Steiner. Inga Nielsen. 
Dieter Weller und Kenneth KiegcL 
John N'eumcicr's ballet Duphnis 
and Chine/ Dcr Kcuervogel claws 
this week. (35 1 1 51 ). 

FrankfUrt, Opera. Cosi Kan Tulle 
returns with u new cast led by 
Clarty Burthii. Marianne Knrhlm, 
Mu-hal Shamir and Douglas John- 
son and will be cundueted by Ira 
Levin. Lc Kuzzt* di Figaro features 
Hildegard Heichele. Wolfgang 
Sc-hone. Nan Christie and Mar- 
ianne Korhlm. Dtr Fliegcnde Hol- 
lander has Simon Estes in the (Hie 
role and Kurt Mtiil as Daland. 
( 25021 X 

Mundten, Kayerrsche Ktauixupcr. 
The wwk starts witit Dcr Wider- 
spenstigen Zahraung, chorcti- 
graphed by the laic John Crankn. 
GollcrdamitKTung is steered In tri- 
umph by l lie Vinzing. Lwbcih Bal- 
slev. Cornelia Wtilkopf, Rene 
Kullu and Mam] Salminen. Faust, 
Hung in French, has Carol Va new. 
Kuggeru Raimondi and Francisco 
Araiza Don Gkivanni stars F3wa- 
boih Connell, lrudeliew Schmidt, 
Peter Schreier and Christian 
Buesch. Also in Lhr repertury: 
Tuswl (21851). 

ITALY 

Milan. Tealro alia Kcaln. First per- 
formaiuv in Italy of NJrcnUi Jom- 
melli's Fetonle. candncted by 
Bans Vunk and directed by Luca 
Kf/ncunt. in the ivnl are Lucians 
Serra. Curtis Ray am. Mariana 
Nicolcsco and laiciana d'lntmo. 
Also Verdi's I due Fust-art. enn- 
dnrted by Gianandrea Gavazzcni 
and retied by (Her Uiigi Pina 
(also responsible fur the scenery 
and costumes). The splendid Ken- 
am Unison (alternating with 
Eduard Tumagian) leads a cast 
which includes Linda Ruariuirum- 


DecaDance/Sadler’s Wells 

Clement Crisp 


third of his fortune to acquiring 
a substantial and fully repre- 
sentative holding in the early 
work of the four great Cubists. 
Though the scope of his collec- 
tion would extend far beyond 
the Cubists, and would continue 
to grow, change and shrink 
again in the course of his life, 
he had largely achieved that 
particular ambition by 1945 - a 
tribute not just to good fortune 
but to remarkable youthful 
judgement and determination. 

This much smaller and far 
more intimate exhibition is con- 
fined to drawings, collages, 
water-colours and gouaches, 
and it treats more of the Cub- 
ists themselves than of Cubism: 
its period is that of their work- 
ing lives. Indeed one of its most 
fascinating elements is more 
biographical than critical, for it 
gives the material evidence, 
hitherto unpublished, of a deep 
love affair that Picasso had had 
in 1916 with a young Pari- 
sienne, Gaby Lespinasse. She 

gave him up and neither oi 
them ever let out the least hint 
of the affair. It only came to 
light in the early 1970s, when 
both were dead and Cooper 
bought from Gaby's niece the 
tokens, notes and drawings that 
she had inherited from her 
aunt. Even then the secret held, 
for Cooper himself never got 
round to publishing it, intrigu- 
ing as it was but less so, per- 
haps, than the delightful inti- 
mate mementoes it generated. 

Cooper always resisted any 
over-theoretical analysis of the 
movement, that might reduce to 
a method and a style what was 
essentially the intuitive 
achievement of individual 
inspiration. It was the intuitive 
character in what they did that 
set his four artists apart from 
the lesser followers and aco- 
lytes, and even among them set 
his particular heroes, Braque 
and Picasso, higher still. 

For the critic or scholar to 
recognise the superiority of the 
particular and individual work 
of art over the general theory, 
no matter what insights or sup- 
port they bring to it, is the 
beginning of wisdom in the 
study of art; and here, it is not 
the scholar we think, of who 
simply admired and respected 
the work, but the collector who 
loved it. 


We were at the Wells in gala 
mood on Sunday night to cele- 
brate ten years of Dance 
Umbrella. And in saluting this 
decade of vital, splendid, tre- 
mendous and tomfool activity - 
that first season which brought 
the admirable Douglas Dunn to 
London: later evenings when 
ears were shattered By noise 
and tempers taken to breaking 
point by pretension and inade- 
quacy - let me also pay grateful 
tribute to Val Bourne, who has 
laboured long and selflessly to 
make each year's season possi- 
ble. Her rewards may be in 

heaven; they are also in know- 
ing that an audience has grown 
up aware of the most intriguing 
and most outrageous in new 
dance. Educated and informed, 
thanks to Miss Bourne, and 
very partisan, this is a public 
as commendable in its devotion 
as are the performers in the 
Umbrella marathons. 

Like any Umbrella season, 
Sunday's gala was a mixture of 
blessings and not a few curses. 
About the latter I will not com- 
ment, since all the performers 
gave of their services. It is good 
to report, though, that there 
was much to admire in the pro- 
gramme - excessively long 
though it was - and, as always 
with Dance Umbrella, much to 
make us think about the iden- 
tity of post-modern dance 
itself. 

The outstanding event of the 
evening must surely be the 
appearance of David Parsons, 
who closed the first half of the 
evening! Mr Parsons is one of 
those heroically muscled, 
uncannily light American danc- 
ers - he is a principal with Paul 
Taylor's company - with whom 
virtuosity seems as natural as 
breathing. His Caught is an 
eye-dazzler. In voluminous 
white trousers, torso bare, he 
dances and spins, then is 
caught with split-second timing 
in a series of strobe flashes. 
The optical effects thus 
obtained show him apparently 
floating over the stage, or 
careening in impossible flight. 
Strobe is no stranger in dance 
performance; never before have 
I seen it used to such magical 
and thrilling effect. 

In extreme and salutary con- 
trast, Steve Paxton performed 
three numbers from his Gold- 
berg Variations, In which 
demotic movement - walking. 


slides, gesture - is established 
as a dance vocabulary that 
grips the attention. Let me also 
single out the appearance of a 
new troupe, Adventures in 
Motion Pictures, whose Overlap 
Loners by Matthew Bourne was 
aD elegant mixture of tangos 
and post-modernism. There was 
good design (well-considered 
costumes in red. and black, and 
boldly painted screens for set- 
ting), and a sense of structural 
logic as the seven dancers 
joined and broke formation. A 
central duet looked slightly as 
if it might have suited ice-skat- 
era, but Mr. Bourne has a gift 
well worth watching, not least 
for the deftness of his choreo- 
graphic imagination. 

Two wildly differing solos 
began the second half of the 
gala. Michael Corder, classical 
in white, danced a new elegiac 
variation to music by J.S.Bach; 
Randy Warshaw, post-modern 
in black, danced a sloping, insin- 
uating sequence to music by the 
hard-rock group Leibach: the 
odd thing was that these dia- 
metrically opposed items looked 
rather alike in their concentra- 
tion upon line and control. 

Other memorable contribu- 
tions came from Kenneth 
Tharp, repeating his bravura 
solo from Robert Cohan's Phan- 
tasmagoria, in which he spins 
and races tremendously in his 
actually smoking jacket; from 
the mime David Glass, whose 
hands marvellously evoked life 
acquaric and erotic; from Ram- 
bert dance Company in part of 
Richard Alston's Strong Lan- 
guage; from the brothers Stone 
who, as Ralf Ralf. argued hilar- 
iously in what sounded like 
Albanian rhyming slang. Ashley 
Page and Ian Spink sauntered 
through the Popular Song from 
Facade ; Scott Clark was fluent 
in the curves and sinuosities of 
his lit lie Secrets to a Mahalia 
Jackson song; Michael Clark 
showed his legs and insteps in a 
diagonal from No Fire Escape 
in Hell; Pushkala Gopal and 
Unnikrishnan stamped joyously 
through a Thillana duet; Second 
Stride; the Royal Ballet's folk- 
dancing Bow Street Rappers - 
these and others paid tribute to 
what Dance Umbrella has 
meant, and will continue to 
mean, as a show-case and an 
inspiration for new dance ideas. 
It has been a decade worth cele- 
brating. 


voices and instrumentalists 
making up in total commitment 
for what they lacked in profes- 
sional expertise; an Orpheus 
edition whose stripped-to-es- 
sentials manner approaches 
even more closely the modern 
idea of music-drama (though 
two “Paris" numbers, the D 
minor Dance of the Furies and 
Dance of the Blessed Spirits, 
had been forgiveably stirred 
into the score); and an Orpheus, 
the countertenor Michael 
Chance, who moved me to tears 
with his very first utterance, 
and who throughout the even- 
ing proved himself a Gluck 
singer of rare eloquence. 

The producer, Julia Hol- 
lander, had invented an 
Orpheus- has-a-dream-during- 
the-overture staging which, 
apart from a handful of silly 
moments, developed a quite 
unexpected degree of theatrical 
power and seriousness. Susan 
Bisact’s Eurydice was tender, 
urgent, and warmly voiced. 
And in spite of the tendency of 
the young conductor Stephen 
Layton to pause too long 
between numbers and to let 
some phrases droop and sag 
(the expertly sustained forward 
momentum of the EBF Orphee 
under Farncombe was a con- 
trasted pleasure), I was held by 
the Cambridge performance 
from beginning to end. In fact, 
the special greatness of Gluck's 
mature theatrical vision was 
the common point proved in 
both English cities. 


January 29-February 4 


mcr (alternating with Marla 
Guleehina) and Kenan* Cazzantga 
(a Bernal tng with Erricnlo Guv- 
azzi). (80 91 2(1). 

Naples, Teatru san Carle. London 
Festival Ballet with Natalia Maka- 
rova In Knur Works. (41 711 44). 

Rome, Teatru dell 'Opera. La Boh- 
cmc. in the Hiirvessfiil production 
seen here two seasons ago, this 
time conducted by ihe young 
Spanish conductor Miguel Angel 
Gomez Martinez. The husband and 
wife team. V'criano Luchctli and 
Mielta Sigh vie lead the cast. Also. 
Bellini's La Sunnambula, in the 
same production as given hen? 
two years ugn, conducted by Hub- 
ert Smidant. American soprano 
June And return leads the cast- (4U 
17 W| 

Turin, Tcitiro Kcgio. GoUcrdamme- 
rung. sung in German, cundueted 
by 2k titan iVskn and directed by 
Gianfranco de Bnsiu. with Jean- 
nine Aluncvcr. flcribcrt Steinbach 
and Cheryl Sluder. (54 80 Oil). 

Genoa, Tcatro Marghcrfta. Genoa 
Opera opens Its season with 
Manon by Massenet sung in 
French, conducted by Daniel Oren 
and directed by Alberto Kassini. 
with scenery and costumes by 
Pasquale Gross!. Piamma Izzo d’A- 
mico sings the title role (alternat- 
ing wltli Floriumt Suvilia and 
Lenniinu Yadova), with Fictro 
Ballo (Chevalier des Grictiz) alter- 
nating with Luca Canon ici, and 
Kurt Rydl as the Cunte des 
Grleux. (58 H2 39 and 58 16 87). 

AMSTERDAM 

The Netherlands Opera (Muzipk- 
theater). Don Giovanni directed 
by Alfred Kirchncr with Nikolaus 
IfurniiMiHiri conducting the Con- 
tvnccbouw OrrhcsLni and Glenn 
Wilson, continuo. William KhimcII 
in the title role, with i’atriciu 
Kchnman. Edith Wiens and Hans 
PWer Rbcftiritz (Tue, Thur). (2fi 
54 55). 


Manon/Covent Garden 

Clement Crisp 


With Jennifer Penney and Ste- 
pehri Jefferies as the Lesc&ut 
siblings, and Anthony Dowell 
as des Grieux, there can be lit- 
tle wrong with the central argu- 
ment of Motion, which started 
Its second century of Opera 
House performances on Satur- 
day. Sir Kenneth MacMillan’s 
theatrical scheme - the circling 
predators of Regence Paris seiz- 
ing their prey; the loss of inno- 
cence in a vertiginous whirl of 
pleasure and retribution - is 
executed through dances that 
still retain their power and 
freshness, and still invite the 
best of their executants gifts . 

Miss Penney's ravishing phy- 
sique, with its lovely propor- 
tions, its exquisite legs and 
feet, enhances MacMillan's 
dances (as they do her talents) 
at every moment. The simplest 
statement of a step or phrase 
looks bewitching in the first 
two acts, where Manon's lus- 
cious charms inspire love, lust 
and greed. And for all the dra- 
matic cliches of the tale, Miss 
Penney preserves a kind of 
innocence, an unquestioning 
delight in what she is given - 
both as character and as inter- 
preter of some superb choreog- 
raphy - that lend the girl a 
delicious credibility until we 
see her reduced to the wraith of 
the final scenes. 

Set against this physical and 
emotional charm we have Step- 
hen Jefferies' rapacious Les- 
caut, thumb to mouth as he cal- 
culates the odds, his uncertain 


temper veering from falsely 
charming to brutishly threaten- 
ing. The characterisation is, as 
always with Mr Jefferies, vital, 
instant in communication, 
sharp in dynamic outlines. And 
what an abiding joy It is to see 
a dance actor in whom every 
least effect Is perfectly scaled: 
nothing over-played, yet each 
nuance of the tale precise in 
statement, and the mad humour 
of the drunken pas de deux 
with his mistress (the ever-ex- 
ceilent Fiona Chadwick) kept 
within proper bounds. 

No greater contrast of style is 
possible than with Anthony 
Dowell's des Grieux. Fourteen 
years after he created the role, 
Mr Dowell remains ideal in 
purity of feeling as in purity of 
line. Des Grieux' ardour may 
seem monochrome as drama - 
he loves unwisely, and goes 
obsessively on with this love - 
yet the deepening of the per- 
sonality is clear, and the final 
despairing moments touch the 
heart. The partnership with 
Miss Penney is happy in those 
ecstatic pas de deux which sing 
of young passion; slightly less 
happy some occasional thinning 
of that creamy flow of move- 
ment which has been the sign 
of this great dancer in top 
form. 

From the supporting company 
their secure, habitual perfor- 
mances. From Ashley Lawrence 
an orchestral reading that made 
much of the clarity and the 
melodic felicity in Massenet’s 
irresistible score. 


King’s Singers/Elizabeth Hall 


Andrew Clements 


The King's Singers have just 
embarked upon their 20th -anni- 
versary season. They began 
their London celebrations at the 
Elizabeth Hall on Friday, with a 
concert in aid of the 'National 
Youth Choir that offered a 
characteristic mixture of a 
capella repertory items and 
bespoke arrangements. It dem- 
onstrated the paradox of the 
King's Singers' performances: 
immensely polished, well- 
grooved singing, that is effort- 
lessly transferred from idiom to 
idiom, yet ultimately is always 
identifiable as the product of a 
self-conscious stage act in 
which cloying sentimentality is 
never far from the surface. 

Friday's concert carried the 
title of “Towards the New 
World," and between arrange- 
ments of North American folk- 
songs and a group of songs by 
Paul Simon it offered de Padil- 
la's Lamentations and cycles by 
Richard Manners (settings of 
Robert Frost) and John 
McCabe. The folksongs repre- 
sented the group's chic packag- 
ing at its most extreme, 
destroying the directness of the 
I Shaker “The gift to be simple,” 
and the grave beauty of “Black 
' is the colour" through saccha- 
rine harmonies; the account of 
the Padilla, sung without affec- 
tation if a fraction too much 
suavity, showed how accom- 
plished and. musical their inter- 
pretations can be. 


The McCabe, Scenes from 
America Deserta, was written 
for the King's Singers in 1986; 
this was its first performance 
in London. It is the most recent 
of a series of works in which 
McCabe has explored aspects of 
desert landscape; in this case it 
is the American desert seen 
through the eyes of Reyner 
Banham. Five of Banham’s 
impressionistic, fugitive 
descriptions, images of heat 
and hazy colour, define the sec- 
tions of McCabe's continuous 
setting in which the King's 
Singers' strengths, their swift, 
vivid response to colour and 
texture, their agile contrapun- 
tal skills, are fully exploited. 
There are few anecdotal 
effects, apart from the echoing 
calls of the opening, but a good 
deal of sharp, attentive word 
setting and economical har- 
mony - by no means a piece 
which need remain tethered 
exclusively to the talents of 
this particular vocal group. 


‘Bitter Sweet’ 

A preview of the New Sadler’s 
Wells production of Noel Cow- 
ard’s Bitter Sweet on February 
23 will be in aid of the Great 
Ormond Street Hospital for Sick 
Children. 
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Credibility 

restored 


THE BRITISH Government 
was clearly right to raise 
interest rates by *6 per cent 
yesterday, the only thing that 
is surprising being the City's 
widespread surprise. It is 
more than surprising; it is dis- 
turbing, for it suggests that 
the credibility of the 
announced policy of the Gov- 
ernment is dangerously low. 

The view that interest rate 
increases could not be in the 
offing derived from a stan- 
dard Keynesian perspective. 
Given a consensus that 
demand is slowing down and 
a deteriorating external 
account as well, the conven- 
tional Keynesian response 
would be both lower interest 
rates and depreciation of the 
exchange rate. 

Nominal anchor 

Why should anyone have 
expected the Government to 
reason in this way? After ail, 
the logic of the Government's 
policy has been dearly set in 
terms of a nominal anchor, 
with the exchange rate - 
rightly or wrongly - having 
replaced monetary targets. 

The exchange rate was per- 
mitted to depreciate in 1986 
and 1986, but this could be 
justified by the fall in the 
world price of oil. The Gov- 
ernment also permitted quite 
sharp declines in base rate 
after Black Monday, with a 
decline from 10 to 8.6 per 
cent. But these changes, too, 
could be justified by special 
events: the stock market 
crash and the priority given 
to currency management after 
the fall of the dollar. 

Domestic considerations, 
outside the stock market, 
argued strongly against these 
reductions. Growth of broad 
money continues at more than 
20 per cent a year and - most 
ominously - there have been 
signs of inflationary pressure 
in the labour market. A will- 
ingness to tolerate these con- 
ditions without reaction could 
have fatally undermined the 
Government's entire strategy. 

The first reasonable oppor- 
tunity to reverse a part of the 
interest rate declines was 
taken yesterday, when UK 
base rates were raised to 9 
per cent. The opportunity was 
seized for three reasons: the 
renewed strength of the dol- 
lar; the apparent robustness 
of the stock market; and, 
above all, the slight weaken- 
ing of sterling against the 
D-Mark. 


The first two of the above 
considerations allowed the 
rise but it was the last that 
justified it. With the exchange 
rate down to DM 2.97 over 
the past week and below DM 
3 since December 1987, there 
was both the room and the 
need to confirm the exchange 
rate floor. The principal role 
of the exchange rate anchor is 
to guide wage bargaining. 
Employers had to be 
reminded that, along with the 
ceiling to preserve competi- 
tiveness, goes a floor to pun- 
ish inflationary folly. 

The view that underlay the 
consensus on the low likeli- 
hood of interest rate increases 
was that the annual rise in 
earnings, of roughly 7.6 to 8 
per cent a year since 1982, is 
an economic constant. But the 
lesson of the last eight years 
is that the labour market 
responds more to changes in 
unemployment than to levels. 
The risk, whose reality is 
obvious from pressure in the 
NHS and in the motor vehicle 
industry at present, is that a 
number of exceptionally gen- 
erous and highly publicised 
settlements would spread 
throughout the economy. 

Essential link 

If control over inflation is 
to be retained when unem- 
ployment is falling, mainte- 
nance of the exchange rate 
link to the D-Mark is essen- 
tial. Such a link could only be 
sacrificed if the dollar were 
to collapse or if the rate of 
rise in earnings were to fall to 
levels comparable to those in 
major competitor countries, 
the latter being the ideal con- 
dition in which to contem- 
plate a depreciation of the 
real rate of exchange. 

What ought to worry the 
Government is that the credi- 
bility of its basic strategy is 
so low, even In the most alert 
part of the private sector. If 
so many City analysts expec- 
ted depreciation, what were 
industrialists likely to think? 
What has looked like pure 
pragmatism has created con- 
fusion. Unfortunately, the 
lower the credibility of the 
counter-inflationary strategy, 
the higher the costs of patting 
it into effect. So, having 
selected the exchange rate 
instrument, the Government 
will have to reconfirm the 
commitment whenever the 
opportunity is granted. In the 
end, the City may even come 
to believe the Chancellor. 


Tax mishap in 
New Zealand 


TINY New Zealand, with a 
population of 3m, has spent 
much of the last three years 
basking in the International 
limelight as it moved breath- 
lessly to restructure its econ- 
omy and free its markets. It is 
back in the spotlight this 
week as a spectacular attempt 
at radical tax reform appears 
to have fallen from the high 
wire. 

There is nothing surprising 
about this; tax reform is one 
of the trickiest of balancing 
acts, a feat which has 
defeated a troupe of major 
economies including Japan, 
Britain and West Germany. 
But the upset raises some 
wider questions about the 
speed and style of an eco- 
nomic reform whose outcome 
is awaited eagerly by a gal- 
lery of more hesitant nations. 

Heavy regulation 

Mr David Lange's Labour 
Government took office in 
1984 and inherited one of the 
most heavily regulated econo- 
mies within the OECD. Previ- 
ous Governments' responses 
to worsening terms of trade 
were more subsidies to agri- 
culture and industry and 
more protective trade barri- 
ers. 

The Lange Government's 
economic counter-revolution 
has been spearheaded by Mr 
Roger Douglas, the Finance 
Minister. His strategy has 
been to deregulate quickly, 
using an extremely tight mon- 
etary and fiscal regime to 
throttle inflation. 

Herein lie the crucial mis- 
takes in a bold and imagina- 
tive dash for freedom. Mr 
Douglas moved on the easiest 
targets first and in so doing 
got his priorities wrong. The 
lesson with hindsight is that 
the least responsive markets 
should be tackled first - the 
labour market (still rigid), 
prices in goods (where tariffs 
on manufactures are still far 
above the average of competi- 
tor states) and industrial sub- 
sidies. Turning the icy blast 
of self-support on the agricul- 
tural sector alone has been 


neither an efficient nor a fair 
approach to restructuring and 
transferring resources. 

The financial markets, fast- 
est to respond, probably 
should be the last to bound 
free. The experience of New 
Zealand shows that, when 
interest rates and borrowing 
are high, financial deregula- 
tion produces an appreciating 
real exchange rate with dam- 
aging effects on the balance 
of payments. 

Cherished programmes 

Mr Douglas’s conundrum Is 
this: New Zealand now 
urgently needs a substantial 
depreciation. But that could 
boost inflation, still in double 
figures, possibly producing 
the nightmare of all finance 
ministers: high interest rates, 
rising inflation and a weak 
currency. 

One remedy might be to cut 
into public sector programmes 
but this is a Labour Govern- 
ment and Mr Douglas's Cabi- 
net colleagues will surely pro- 
tect their cherished health, 
welfare and education pro- 
grammes. 

Instead Mr Douglas is rely- 
ing increasingly on shoring up 
business and investor confi- 
dence with supply side mea- 
sures to stimulate the Internal 
economy. His tax reform 
package was to be his 1988 
showpiece; a single rate of 
tax, perhaps as low as 20 or 
25 per cent for all companies 
and individuals, with minimal 
threshholds and tax breaks. 

But this time Mr Douglas 
appears to have made a politi- 
cal miscalculation. Even with 
changes to family income sup- 
port his flat rate tax would 
work regressively, leaving 
some working people, cur- 
rently on the lowest 16 per 
Cent rate, worse off. The 
Labour Cabinet cried foul, 
withdrawing the plan uncere- 
moniously for review. Ih 
would be regrettable if the 
overall strategy was derailed 
by this accident, but more 
careful preparation, both 
politically and economically, 
is needed if it is to stay on 
track. 


Lionel Barber on how Black Monday affects Senator Proxmire’s attempts to reform US financial laws 

Trying to link the tracks 


DURING his 30 years in the 
US Senate, Mr William Prox- 
mire has been described as a 
prickly maverick with a pen- 
chant for lost causes and a 
penny-pinching crusader 
against public waste. The one 
sobriquet which has eluded 
the Democratic Senator from 
Wisconsin is that of a legisla- 
tor capable of visionary 
reform. 

Now aged 72 and on the 
brink of retirement. Senator 
Proxmire has one last chance 
to alter history's verdict. As 
chairman of the Senate Bank- 
ing Committee, he has less 
than 12 months to fashion a 
landmark financial reform bill 
- one that would bring about 
the repeal of the 1933 Glass- 
Steagall Act. This Act, a cen- 
tral pillar of US financial reg- 
ulation, established the sepa- 
ration of banking and 
commerce and banned com- 
mercial banks from engaging 
In the securities business. 

Until last October’s stock 
market crash, the case for 
banking reform was tilting 
Senator Proxmire’s way. 
Black Monday, when the Dow 
Jones index plunged 608 
points, has recast the debate 
by injecting a host of ques- 
tions about the regulation of 
volatile financial markets. It 
has even raised doubts about 
the wisdom of repeal itself. 

One senior congressional 
aide says: “Senator Proxmire 
has got his priorities mixed 
up. Our first duly Is to fix 
what is wrong with the mar- 
ket itself." 

The response from one of 
Senator Proxmire'a support- 
ers in the Reagan Administra- 
tion is: “The regulation of 
banks and the stock market 
may be emotionally linked in 
the public mind, but they are 
entirely separate Issues." 

The lack of consensus on 
market reform reflects the 
still incomplete picture of 
what happened on Black Mon- 
day. A lengthy Securities and 
Exchange Commission report, 
due to be published today, is 
expected to fill in many gaps. 
Throughout this week, the 
Senate Banking Committee 
will conduct public h earing s, 
the first of many open ses- 
sions held by House and Sen- 
ate committees and sub-com- 
mittees. It will be, in one 
participant’s words, a 60-ring 
circus. 

The first ring burst into 
activity last month with the 
publication of the Brady Com- 
mission report, drawn up by a 
presidential task force headed 
by Mr Nicholas Brady, a Wall 
Street banker and close friend 
of Vice President George 
Bush. 

Though tentatively 
expressed, the report offered 
three controversial recom- 
mendations to curb market 
volatility- The first concerned 
margins, the collateral or pay- 
ment made by traders as secu- 
rity for purchases of financial 
assets. In the Chicago-based 
futures and options markets, 
where investors pay for the 
right to assets rather than the 
assets themselves, margins 
are as tittle as one fifth of 
those required in the New 



•York stock market. This cre- 
ates greater leverage - a 
small amount of cash can buy 
a large amount of equity — 
but also greater volatility. 
The Brady report proposed 
higher margins for futures 
and options markets. 

Brady also suggested the 
exchanges consider "circuit 
breaker mechanisms” such as 
price limits or co-ordinated 
trading halts to control exces- 
sive market gyrations. Lastly, 
he proposed the creation of 
an intermarket agency to co- 
ordinate regulation in the 
financial system. The Federal 
Reserve was "well qualified" 
to fill this role, Brady said. 

The White House greeted 
the repoTt with deafening 

Brady’s message 
was not what a 
deregnlatory 
Administration 
had in mind 

silence. Ostensibly, Mr Reagan 
needed more time and more 
evidence before passing judg- 
ment. In fact, Brady’s inter- 
ventionist message was not 
what an avowedly free-mar- 
ket, deregulatory Administra- 
tion had in mind. - 

The more laisser-faire offi- 
cials argue that Black Monday 
was caused by a profound 
shift in investor psychology; 
and the market made the nec- 
essary self-correction. How- 
ever, such confidence is not 
widely shared. One senior 
official notes: "Fundamental 
factors caused the falL But 
the market overshot. We have 
created something with a 
great deal of systemic risk. 
We must pull back a little.” 

But how far, how soon? 
Within the Administration 
and Congress, the one area of 
common ground is that the 


debate is still in its formative 
stages. 

The Fed, for example, is not 
keen on assuming the over- 
arching supervisory role 
which Brady envisaged. As 
the guardian of monetary pol- 
icy, it already feels politically 
exposed in an election year. 
To take on further responsi- 
bilities could make it a bigger 
political target. Technical 
questions also arise. 

Would a Fed role mean, as 
In banking, an extension of 
the federal safety net? Would 
it encourage investors to take 
more risk? Moreover, some 
lawmakers doubt whether the 
Fed should assume sole 
responsibility for regulating 
margins, given its past argu- 
ment that if anything, cash- 
market margins should be 
lowered to the levels prevail- 
ing in the futures markets. Mr 
Alan Greenspan, the Fed’s 
chairman, is now reassessing 
the central bank's policy on 
margin requirements. 

The practitioners in Chicago 
and New York are moving 
quickly to head off the regu- 
lators and win back fright- 
ened small investors- This 
month, the Wall Street invest- 
ment bank Shearson Lehman 
Brothers took the lead in vol- 
untarily giving up programme 
trading, the computerised 
process of offsetting pur- 
chases and sales of stocks and 
stock-index futures which 
many believe exacerbates 
market volatility. Other firms 
followed suit. 

The New York Stock 
Exchange announced experi- 
mental curbs on the use of its 
electronic order system, 
widely used for computerised 
programme trading. A review 
is scheduled this week. 

But observers believe these 
accommodating gestures do 
not address another core 
problem: the need for a cen- 
tral clearing mechanism cov- 


ering both information and 
settlement between New York 
and Chicago. 

According to one knowl- 
edgeable official, two inci- 
dents occurred around Black 
Monday which graphically 
illustrate such a need: two 
institutions found themselves 
short on futures and long on 
stocks to the tune of $970m 
and S600m respectively. 
"They had to borrow the 
money within two days - for- 
tunately for everyone they 
found lenders. But somehow 
we need to 'net out* long and 
short among the brokerage 
houses." 

The problem is that a new 
credit clearing process is 
almost bound to disturb the 
relative autonomy of the 
exchanges and no one is keen 
to take on the power of, say, 
the commodities futures mar- 
ket in Chicago, which has the 
heavyweight backing of the 
US agricultural lobby. 

One person who knows this 
better than anyone else is 
Senator Proxmire. In 1980 he 
launched & campaign for the 
Fed to assume margin author- 
ity for the futures industry 
and for the SEC to take over 
regulatory functions from the 
Commodity Futures Trading 
Commission in Chicago. He 
failed. Senator Proxmire'a 
chief aide, Mr Ken McLean, 
says a renewed assault, on 
margin requirements and the 
Commodity Futures Trading 
Commission is almost cer- 
tainly out of the question this 
year. 

The most obvious reason is 
time. Senator Proxmire needs 
every spare hoar to push a 
banking reform bill through 
committee to the floor of the 
Senate. His target date is 
before the end of this month 
and he has several factors 
running In his favour, notably 
a year-long moratorium on 
bank regulatory reform 


Caps without 
the Sir 

■The award of an honorary 
knighthood to Caspar Weinber- 
ger, the former US Defence Sec- 
retary, is dearly in apprecia- 
tion of his help to Britain in the 
Falklands War. 

Weinberger was generally 
regarded as a hawk in matters 
military, though in conversa- 
tion he can be an exceptionally 
mild man. He is an Anglophile 
who made frequent visits to 
London, sometimes in a purely 
private capacity. 

On the Falklands his help 
came in providing the logistical 
support without which the Brit- 
ish recapture of the Islands 
would never have been possi- 
ble. There was no way in which 
British forces could have 
reached the South Atlantic so 
quickly without the use of US 
basing facilities in Ascension. 

Weinberger never claimed 
credit in public, and indeed was 
not given much in Britain at the 
time where the exercise was 
presented as largely a British 
triumph. He has been rewarded 
now. 


Faithful Bernard 

■Bernard Ingham, who has 
been Margaret Thatcher’s Press 
Secretary almost since she 
became Prune Minister, is being 
•tempted to leave and take up a 
new post as an academic. 

The offer comes from the 
University of Newcastle which 
is seeking to establish a new 
Centre for Government Commu- 
nications and has already 
raised about half the 5400,000 
or so required to finance the 
first five years. 

Ingham is one of three candi- 
dates, though dearly the pre-' 
f erred one, to direct it. He is 
understood to have shown con- 
siderable enthusiasm and to 
have discussed the matter with 
the Prime Minister who says 
that she wants him to stay. 
Thus the official word is that 
he Is unavailable. 

That might not be the end of 
the story, however. The Centre 
is not due to come into being 
until the beginning of next year 
at the earliest ana, as the aca- 


Observer 


demies are saying, who knows 
what will have happened to 
Thatcher by then? 

The key figures behind the 
.project are Hugh Berrington 
and Ian Fells, professors of poL 

sties and energy studies respec- 

tively. They have an attractive 
site in mind, already owned by 

the University, near Heddon on 

the Wall on the banks of the 
Tyne. In time the Centre would 
become self-financing as middle 

management and local govern- 

ment officers paid to go on 
courses. 

News of the idea has already 

stirred up some competition 

around the University of Lon- 

don where it Is felt that any 
such Centre should be in the 

•capital. Berrington and Fells 
are having none of that. 

Ingham is a Yorkshireman 
and should have no objection to 

going north. One of the unan- 

swered questions about him is 
whether he intends to write his 

memoirs. The Newcastle post 
would give him the opportu- 

nity. In the past -few years, if 
only because of proximity, be 
has become one of the Prime 

Minister’s principal advisers. 

Perhaps only Charles Powell, 

on seemingly endless loan from 

the Foreign Office, has been 
closer to her. 


New Scientist? 

■Potential purchasers of New 
Scientist, Britain's highly prof- 
itable science magazine, are fol- 
lowing closely an arcane dis- 
pute between the journal's staff 
and its owner, IPC. 

The 25 journalists at the 
weekly, which despite its low 
profile has been one of Britain’s 
publishing success stories, have 
threatened strike action follow- 
ing efforts by IPC to move them 
from their comfortable office in 
London’s West End. IPC says it 
wants the office for other pur- 
poses and has offered to 
rehouse the staff in its tower 
block in Southwark. 

News of the altercation may 
spur interest among possible 
bidders for the magazine whose 
weekly sales have grown 



“Who are We supposed to be 
today - nurses, miners or 
ferry crewmen?” 


steadily to about 90,000. New 
Scientist, chiefly by dint of its 

burgeoning job advertisement 
columns, has proved a valuable 
cash generator and now turns 
In a profit contribition to IPC of 
about 54m a year. 

IPC has in the past been 
highly unenthusiastie about 
selling. But if the problems 
with staff turn out to be serious 
- IPC is meeting the journalists 
tomorrow to try to reach agree- 
ment on the matter - the com- 
pany could feel tempted to take 
seriously any bids. 

One of the chief contenders is 
rumoured to be the Economist 
newspaper group, which for 
some years has been keen to set 
up its own science magazine. 


Yorkshire ties 

■The new exhibition of York-' 
shire watercolour paintings 
opened without delay at the 
House of Commons yesterday 


despite the absence of the art- 
ists themselves, held up by 
roadworks on the motorway. 

When finally they did arrive 
the white roses were drooping 
in the lapels of other guests, as 
1 much at the humour of Sir Mar- 
cos Fox in his opening remarks 
as they were at the lack of 
water. The Conservative MP for 
Shipley, who organised the 
week-long show, is a Yorkshire- 
man born and bred and never 
lets us forget it. "I think that 
Yorkshire people are modest. 
We never claim that Yorkshire 
is the best county. We know it 
is," he said, followed by: "Do 
you know why a Yorkshireman 
takes his cap off when it rains? 
He doesn't like to sit in it when 
its wet-" Not for him the Glas- 
gow Empire. 

The former Labour minister, 
now Lord Mason of Barnsley 
and president of the Yorkshire 
Watercolour Society, mentioned 
one or his own artistic hobbies 
- designing ties. His latest, not 
yet in production, is for Labour 
peers featuring a coronet, the 
Labour Party rose and the orig- 
inal party badge design - the 
beacon of liberty crossed with 
spade and plume, meaning 
those who work with hand and 
brain. 

Lord Mason has been spectac- 
ularly successful with his 
designs since launching them on 
an unsuspecting House some 
years ago. When Minister of 
Defence he designed a combined 
services tie which nobody 
appeared interested In until a 
member of the Army sports and 
recreation dub agreed to sell it, 

collecting the proceeds for the 
club. It is still going strong. 


Still burning 


■Another reader has come up 
with a story about hotels advis- 
ing you to deal with fire, this 
time concerning a rather well 
known establishment In Copen- 
hagen. “If possible, alarm the 
hsli porter by telephone. Sig- 
nify your presence to the fire 
brigade through the window in 
a composed manner.” 


imposed by Congress last 
year. The moratorium is to 
expire on March 1 and to 
extend it further would, in. 
many people’s eyes, be an 
admission of failure. 

Mr Joseph Grundfest, an 
SEC Commissioner, believes 
that the Intellectual argu- 
ments in favour of repeal 
have largely carried the day: 
GJass-Steagall imprisoned the 
banks and left them unable to 
compete in new markets; they 
now stand at a clear competi- 
tive disadvantage with the 
securities business. 

One legal strategist backing 
Proxmire noted that the other 
essential ingredient to reform 
is also present: emotion. "Peo- 
ple think there is something 

“People think 
something’s wrong 
- high salaries, 
criminal activity 
and now the crash” 

wrong with the securities 
industry: the high salaries, 
the criminal activity and now 
the crash. They are no longer 
so sympathetic.” 

Furthermore, some reform- 
ists. belieya they can counter 
the post-crash argument that 
banks should stay out of secu- 
rities. On the contrary, they 
argue. Black Monday's big les- 
son is that f i n a n cial Institu- 
tions need to be highly capi- 
talised like banks to 
withstand market volatility. 

Yet, as Mr Grundfest notes, 
there is, so far, little consen- 
sus as to what should replace 
Glass-Steagall. Senator Prox- 
mire has still to get his own 
committee on side. Indeed, he 
faces two rival bills, one of 
which would totally break 
down the barriers between 
banking and commerce. 


The D'Amato-Cranston Bill 
(named after its respective 
spo ns ors, the New York 
Republican and the California 
Democrat) is so radical that 
its sole aim appears to be to 
galvanise opposition; m this 
case the targets are the real 
estate and insurance lobbies 

whose territory would - 
under the proposed bill - face 
incursion by the banks. 

Obstacles also loom large in 
the House of Representatives 
where three committees have 
claimed jurisdiction over Sen- 
ator Proxmire’s bill: the Judi- 
ciary, Banking and Energy 
and Commerce Committees. 
This last committee, through 
the raw power of Its chair- 
man, Mr John DLngell of 
Michigan, can make or break 
financial legislation. 

Pressure on Mr Dingeil to 
deal would increase if there is 
progress In the House Bank- 
ing Committee, where the 
mood has shifted markedly 
towards repeal since 1984, 
when a Gam- Proxmire bill 
was allowed to die in the 
House for lack of time. What- 
ever the case, the House will 
give closest attention to how 
banks, in the new scheme of 
things, will be separated from 
their securities-trading affili- 
ates. 

Under Senator Proxmire’s 
model, the affiliates will opez^ 
ate under separately Capital- 
ised holding companies. The 
bank and securities trading 
would be insulated by a “fire- 
wall, ” strengthened by super- 
visory back-up. 

If the regulatory framework 
is too restrictive or if the 
market access to new busi- 
nesses granted to the banks is 
too narrowly defined in a 
short list of "enumerated 
powers,” the whole debate 
could become redundant. 
"Enumerated powers is yes- 
terday’s ball game,” says oner 
official. "If it happens, the 
banks will probably just walk 
away.” 

In the last resort, the mora- 
torium could prove the deci- 
sive issue- Some 20 cases in 
the New York Federal Coart 
of Appeals are awaiting 
determination if Congress 
allows the moratorium to 
expire on March 1. The firms 
bringing these cases hope to 
exploit possible loopholes in 
the securities laws to achieve 
some, at least, of the effects 
of repeal of Glass-Steagall. If 
the courts decide, in effect, to 
sanction new banking powers, 
it would hardly constitute the 
sweeping banking reform 
sought by Senator Proxmire. 
But in a presidential election 
year and with the party con- 
ventions in summer closing in 
fast, there may not be enough 
time for his grander scheme. 

The lade of time must raise 
doubts about major banking 
legislation this year, despite 
the fact that the debate is far 
more advanced than that on 
stock market reform. Sympa- 
thy for the old warrior from 
Wisconsin aside, the tempta- 
tion for lawmakers will prob- 
ably be to let the courts do 
their work and to postpone 
major legislation until the 
next Congress in 1989. 
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INTERIM STATEMENT 


the unaudited results tor the half year to 30th September. 1907 are 
as follows; _ _ 

Ybarto 


coo 0 

143,326 

4,459 

2,057 

1,046 

16.3p 

3.0p 



1967 

1988 

Turnover 

£'000 

(restated) 

£'000 

87,468 

77,748 

Profit on ordinary 
activities before taxation 

2,175 

1,788 

Taxation 

1,017 

778 

Profit attributable to 



members 

1.080 

519 

Earnings per share 

8-1 p 

6.8p 

Dividends per share 

Up 

t.2p 


3 J ? t®? 7 have- been abridged from the full 



earnings per share continue to Improve. 

Ti» Construction Division is producing much more satisfactory 
resutta . wit ha greater contribution from UK operatforaanda 

Oon^OTbly larger forward woridoad at home. 


somewhat limited. The results in the USA are betowo^ectatiS 
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Letters to the Editor 




Economic sanctions could increase disorder 


From Mr Tamim Airdjee, 

Sir, I accept Mr Persaud’s 
view that dictatorship, 
strengthened by economic pros- 
perity, does not reform itself 
out of existence (January 15). 
But I would still be careful in 
advocating economic measures 
against South Africa, for at no 
time in history has an economic, 
giant fallen without destroying 
the economic structure that 
held him up. 

Economic sanctions may seem 
the likely choice to force, the 
present government in South 
Africa to end apartheid. But 
the Inevitable, consequences 
(that is, economic disorder) of 
such an action, in the present 
circumstances of all the 
Southern African region, should 
not be overlook#* * 


Both Mozambique and Angola 
have dvil war going on, mostly 
fuelled by South Africa's mili- 
tary support for the opposing 
factions. The consequence is 
economic ruin, with extreme 
poverty and misery 

Swaziland and Lesotho are 
wholly dependent on South 
Africa's economy. Ruin me and 
the others will be equally 
ruined, if not more so. 

Botswana, Zimbabwe and 
Zambia also rely on the South 
African economy, and in partic- 
ular on its infrastructure, for 
their transit goods. Other 
routes to the sea do exist - the 
Benguel*, the Beira and the 
Tatars railway lines - but 
these cannot carry the whole 
burden; at least not yet. In 
addition, these countries are 


within easy reach of South 
Africa's air force, as was dem- 
onstrated in 1988. 

Within South Africa itself we 
observe the civil unrest 
between the Inkatha and the 
UDF supporters- In a post- 
apartheid era the possibility of 
a fully-fledged civil war cannot 
be ignored. 

To tackle apartheid, the fron- 
tline states first have to 
strengthen their own economies 
and become free of dependency 
on South Africa. A couple of 
programmes (Southern African 
Development Co-Operative Con- 
ference and Preferential Trade 
Agreement) have been agreed, 
to achieve this aim, and these 
should be carried out in full 
before taking on South Africa. 
Second, a truce has to be 


reached between the different 
groups Inside South Africa, in 
order to present a united front 
against the government 

Furthermore, there Is no 
guarantee that South Africa, 
when faced with economic 
sanctions, will not deliberately 
try to harm the economies of 
the neighbouring nations. 

I can understand the desire 
and rite urgency to end apart- 
heid. Bat at the time X 
would voice caution on how 
these honourable objectives can 

be achieved- The impact of the 
giant's fall - on the weak 
nations and inside South Africa 
- can have long-lasting and 
uncomfortable r e v e r b erations. 
Tamin Amijee, 
international HaR, 

Brunswick Square. WC1 


From Mr Avinash Persaud. 

Sir, Ms Merle Upton's study, 
“The Dynamics of Economic 
Isolation,* reported bi the FT 
on January 20, suggests that 
economic sanctions against 
South Africa is a questionable 
strategy. 

She argues that "economic 
decline could ' erode those eco- 
nomic bonds that Rave drawn 
together the diverse people of 
South Africa." This view can 
only be held by focusing on the 
tiny, black urban middle eh*»«T - 
Most blacks, however, live in 


the "homelands.” The experi- 
ence of these people, belies the 
belief that economic prosperity 
has drawn South Africans 
together 

Today blade life expectancy 
in the homelands is 20 years 
lower than that of whites, and 
black deaths from malnutrition 
are 31 times those of whites 
(National Medical and Dental 
Council of South Africa fig- 
ures). The number of destitute 
people living in the homelands 
— . defined as those without any 
means of subsistence - rose 


from 250,000 in 1960 to 1.4m in 
1980. The number living below, 
the poverty datum line rose 
from 4.1m to8.9m in the same 
period (SA Hansard,. June 26 

White living standards are, of 
coarse, among the highest in 
the world. Where are these eco- 
nomic bonds that have drawn 
together black and white? 

The homelands policy itself, 
reserving just 13 per cent of 
South Africa's total area for 
blacks who represent 30 per 
cent of the- population, and 


denying them any political 
rights in the rest of the coun- 
try, can hardly foster bonds 
In the words of another study 
on South ' Africa, “Mission to 
South Africa" by the Common- 
wealth Eminent Persons Group; 
"The degree to which apartheid 
has divided and compartmen- 
talised South African society is 
nothing short of astound- 
ing.. .black and white live as 
strangers in th e same land." 
Avinash D. Persaud, 

London School of Economics, 
Houghton Street, WC2 


From Mr Robert Hughes MP. 

Sir, The pessimistic conclu- 
sions of the .new Economist 
Intelligence Unit report. Sanc- 
tions and South Africa, as 
reported by Michael Holman 
(January .20), are not justified 
by the evidence and are cer- 
tainly no more credible than 
Mrs Thatcher's claim to find 
apa rt heid repulsive. . 

The report’s author, Ms Merle 
Upton, whose hostile attitude 
to sanctions has been well-aired 
in ho* previous works, seeks to 
make two basic points: that 
sanctions, as applied so far, 
have failed to bring the apart- 
heid regime to the negotiating 
table; and that they will in fact 
"impede reform” by acting as a 
brake on the economic growth. 
In her view; the market 
requirements at economic 
development in Sooth Africa 
will cause apartheid's restric- 

Romania urgently 

needs material aid 

From Mr Horla GeorgesaL 

Sir, For a moment one could 
have imagined that your leader 
of January 26 read “A Western 
role in Romania, " instead of m 
"Soviet" one. What you are 
advocating, in fact, is foreign, 
communist, open intervention 
in that unhappy country, albeit 
(you hope) not military. It la 
doubtful that the Romanians, 
much as they would Uke to get 
rid of Ceausescu and his hated 
regime, would "support” yet 
another Iroposeffsatrap. . - „ . 

Of course they would Uke 
western countries to help- 
restore their basic freedoms 
and human rights in accordance 
with binding. international trea- 
ties. At present, however, 
Romanians and their children 
are starving and freezing and 
they urgently need material 
aid. 

Jolntly, western governments 
and organisations could deride 
to suspend, conditionally; 
Romania's huge debts - the 
immediate cause of its disas- 
trous situation. They could stop 
buying meat, grain and other 
food products taken from the 
people by the state to be sold 
cheaply abroad. They could 
organise an Bthlopmn-style 
campaign of controlled distribu- 
tion of food and medicines. . 
There are ways of saving the 
Romanian nation from disaster 
other than leaving it to the 
Soviet Union. 

Horla Georgescu, 

86a Art erheriy Road, SWZ0 


five apparatus to wither of its 
own accord. Leave it to the 
market and all will be welL 

The first point is invalid 
because wide-ranging and effec- 
tive sanctions have not yet 
been applied by any of South 
Africa's major trading partners 
except the US. It is therefore 
Inappropriate to look for dras- 
tic political results. Where 
action has been taken against 
specific commercial or financial 
sectors (oil, coal, lending) by 
significant trading partners, the 
economic costs to South Africa 
have been severe. The coat-min- 
ing corporations are suffering 
huge losses. South Africa's 
export earnings are declining, 
and foreign capital investment 
is almost non-existent. 

Regarding Ms Upton’s second 
point, economic engagement 
with South Africa has a poor 
record of promoting progres- 


sive change. The 1950s and 
1960$, which saw foreign capi- 
tal inflows, bank loans and fast 
economic growth in South 
Africa, were also the decades 
when the South African regime 
extended and refined its apart- 
heid laws into a comprehensive 
system which converted the 
African people into little more 
than object^ of labour, permit- 
ted to emu barely subsistence 
incomes and denied all political 
rights. 

Far from undermining apart- 
heid, economic development as 
seen under South African con- 
ditions has entrenched the rac- 
ist system. The modifications to 
apartheid which Ms Lipton 
lauds as "reforms”. promoted by 
the South - African business 
community - such as relaxation 
of job segregation, urbanisa- 
tion, and better education for 
blades — are more the outcome 


Odd socks are on the increase 


From Mr Alan Wadham. . 

’ Sr. An interesting theory in 
the Reader’s Digest a few years 
ago suggested that socks are 
the larval stage during a life 
cycle. One sock is destined to 
remain at the larval stage; its 
sibling grows up to become a 
wire coat hanger. If Mr Moss 


(Letters, January 26) keeps 
count of the hangers in his 
wardrobe be will find, as I do, 
that their Increase is in direct 
proportion to the disappear- 
ance of his socks. 

Alan £. Wadham, 

58 Book Hoad, 

Epsom, Surrey 


From Ur Michael Hard***. 

Sir, Mr Moss's experience 
(letters, January 26) is, I am 
a fr ai d , typical of. many small 
investors who have been drawn 
to the laundromat following 
"«g :Sfctash£. hoping tpriemrup; 
In an afternoon. Reading the 
small print makes it dear that a 
single sock is the standard com- 


mission rate on all "loads,* to 
use their correct term. 

Mr Moss should consider him- 
self lucky; there are many 
recent examples of whole shirts 
being 

Mlchaaf Ha&htg, * 

31 Birckington Court, 

West End Lane. MW5 


From Mr DB. Tallon. 

Sir, Mr DW. Moss (Letters, 
January 26) is right. Nearly 30 
years ago, as an articled, clerk, I 
was sent on an audit to the 
Slough Trading Estate. (In 
those days to do an audit there 
was considered character-form- 
ing,) The diem made many of 
the solutions which went into 
washing powders made, by all 
the major manufacturers. 

In the course of the compa- 
ny’s stock take I came across a 
cupboard - locked, and consid- 
ered -extremely high value 
material. On making my 
enquiries, as young auditors 
were instructed to do, I was 
told that this was for a special 
export solution sent to some 


western states of the US, and to 
the Argentinian pampas. Mort- 
em cowboys, it seemed, did not 
like their chaps so stiff that 
they were wont to stand up on 
their own; this made them 
inconvenient for putting into 
washing machines. The solution 
had been devised to soften up 
the chaps. 

Unfortunately it. had a more 
devastating effect. But so much 
time, effort and money had 
gone into the development of 
this substance that it was 
decided it should be filtered 
into ordinary washing powders 
over the next quarter of a cen- 
tury. 

David Tallon, 

Binder Bamlyn, 

J Serjeants' Inn, EC4 


Europeans should 
shoot for the moon 

From Mr Motive Graham. ■ 

Sir, On January 22 you dis- 
missed the advocacy, by the 
French Minister for Finance, of 
a unified currency and central 
bank for the European Commu- 
nity as "shooting for the moon." 

May I point out that the 
Americans, inhabiting an area 
six times the size of the Com- 
munity but with a unified cur- 
rency and a central bank, 
reached the moon 20 years ago? 
Malise Graham, 

40 Morris Road, 

Lewes, Sussex 


Aram. Mr Michael MaUetx. 

Wives may destroy a sock in 
order to pave the way for 
another cheap, unoriginal birth- 
day or Christmas present. But I 
wonder if the International 
Wool Secretariat may not have 
a secret division (SO.X, per- 
haps) to see that every other 
sock Is soaked in a. special 


chemical so that on the third or 
fourth washing it dissolves - 
thus subtly promoting 
increased sales and rising wocm 
consumption. 

Significantly, wool prices are 
on arising trend. 

Michael MaUttt. 

I Lakeside Close, 
lUdeg, West Yorkshire 


From Mr Charles Hobbs, 

Sir, The phenomenon of the 
errant sock (Letters, January 
26) is by no means new. 

Tears ago, in my university 
hall of residence, a twin-tub 
washing machine defied the 
attempts of the service engineer 
to . render it operative. Succes- 
sive. waves of students — 
mechanical, electrical and dvil 
engineers, even dental students 
- examined it. Eventually a law 


student realised that its drain 
pipe was blocked - by a single 
sock. 

I suggest your correspondent 
adopts the policy I have fol- 
lowed for several years. 1 buy 
Maries & Spencer socks exclu- 
sively in black and I have never 
had an odd sock since. 

Charles Hobbs, 

58 Wetherby Mansions, 

BarRs Court Square, SWS 


of sanctions pressures gener- 
ated internationally, and the 
freedom struggles of the South 
African people themselves. It is 
only a combination of South 
Africa’s interna] crisis and its 
external isolation that have led 
to calls for political solutions 
and for the ending of apartheid. 

Limited though these devel- 
opments may be, they only 
reflect the limited nature of 
current sanctions. There is no 
doubt that comprehensive sanc- 
tions would have politicaj 
impact commensurate with 
their scope. And there Is cer- 
tainly no other convincing path 
of action for the international 
community to follow to help 
bring apartheid, and the vio- 
lence it generates, to an end. 
Robert Hughes, 

Chairman , Anti- Apartheid 
Movement, 

18 Mandela Street, SW1 

Mastery of skills 
is what matters 

From Mrs Alison Wolf. 

Sir. Tour article on the 
National Institute of Economic 
and Social Research study of 
engineering training (January 
21) rightly expre s sed concern 
at Britain’s low number of qual- 
ified workers at cra ft sm an and 
technician level. It does not fol- 
low, however, that we will nec- 
essarily improve matters by 
copying whatever training 
method some other "high out- 
put" country chosen? adopt. .. .. 

The N1ESR report compares 
British training with a French 
system based almost exclu- 
sively wi full time education in 
vocational secondary schools. 
Unfortunately, a formal “educa- 
tional" approach is far from 
ideal as a preparation for high- 
.quality work on the shopfloor. 

Our own research for the 
Manpower Services Commission 
shows that the relationship 
between educational qualifica- 
tions and practical performance 
is often very weak. On a larger 
scale, work for the US armed 
forces has demonstrated again 
and again that formal tests are 
very bad ax telling you how a 
skilled worker, such as an air- 
craft maintenance mechanic, 
will perform on the job. The UK 
government is right to be 
encouraging training and 
assessment in the workplace 
and not just In formal educa- 
tional establishments. 

More generally, it is very 
risky to draw conclusions about 
the quality of training by com- 
paring different syllabuses. 
They do not tell you what actu- 
ally gets tested; how different 
skills are weighted when mark- 
ing a test; what the pass-mark 
is; or, therefore, what voca- 
tional skills a qualification 
actually guarantees. 

In most jobs, mastery of a 
few crucial skills matters far 
mo re than a passing acquain- 
tance with many. It would be a 
pity if, as a result of cross-Eu- 
.ropean comparisons, we com- 
pound our past errors. 

Alison Wolf, 

University of London Institute 
qf Education, 

80 Bedford Way, WCI 


Figures quoted for FAQ funding do not relate to reality 


FVwn Mr Richard LydOcsr. . 

Sir, Your article, "Britain 
Delays Funds for UN Body” 
(FT, January 27), is surprising 
in several ways. The comment 
that the UK government is 
delaying- payment because ft is 
dissatisfied with FAO manage- 
ment and financial control la 
particularly surprising. 

Management and financial 
control of the United Nations 
Food and Agriculture Organisa- 
tion has been continuously and 
independently reviewed by its 
external auditor since Its Incep- 
tion. In fact, since 1961. the 
external auditor of FAO has 
been the ComptroOcr sad Audi- 
tor General of the UK, Be is 
appointed by FAQ's council add. 
his report* on administrative 
and financial matters an sub- 
jected to scrutiny, by no ftw*- 
than thhee- bodies comprising 
member nations ( FAO'p Finance 
Committee, Council, and Con- 
ference! . v * ; - - 

To this end, the external- 
auditor has a team of auditor* 
permanently baaed In FACs 
■Rome fcesdqusrtera, engaged 
full-time in auditing FAO'a 
transactions and activities. 


Moreover, the external auditor 
not only certifies FAO*s finan- 
cial accounts bat also spends 
about. 40 per cent of the audit 
time on *v*hie for money" 
audits. It is a matter of public 
record that he has never quali- 
fied his audit opinion on FAQ's 
accounts, , km said that he is 
dissatisfied with FAQ's man- 
agement and financial control. 

The re fere nce to proposals by 
the UK gove rnm e n t concerting 
a review or various aspects of 
FAO is c o rre c t. But it is mis- 
leading: not to mention that 
only- two months ago FaO'* 
supreme governing body, its 
biennial Conference of Member 
Stans,' decided » carry text a 
revtew «t~Certata Aspects of 
FAO’S Goals and Operations." 
The conference entrusted, the 
task ofAanybigouttiuarevie* 
to or# Programme and Finance 
Committees supported by a 
small : group of experts. FA0> 
director-general has publicly 
we l c ome d fids derision and 
pledged che toll cooperation of 
FAO a secretariat. The result of 
the wash of those two commit- 
tees (made up,~ inddentiy, of 
representatives of member gov- 


ernments ) will be put before 
the entire membership for deci- 
sion St our next biennial Con- 
ference in November 1989. 

It is also mentioned that FaO 
has "more than 7,000 staff at 
headquarters in. Rome, com- 
pared with only about 2,000 in 
the field in developing coun- 
tries;" and this is taken as evi- 
dence for the allegation that 
FAO is "top heavy.” 

Apart from the fact that the 
stated number of staff members 
at FAO headquarters is grossly 
exaggerated - w« are not even 
halithat number — , a compari- 
son between headquarters staff 
and field staff is irrelevant It 
is based on tile wrong assump- 
tion that FAO Is only a develop- 
ment agency dealing with field 
projects. Being a development 
agency is only one of four main 
functions of FAO. Our Organi- 
sation Is also a £obal informa- 
tion centre on food and agricul- 
ture, forestry and fisheries. It 
Is an adviser to governments In 
both developing and developed 
countries, and a forum for tech- 
nical discussions. All these 
global activities, unrelated to 
our field projects, of course 


require people. 

Finally, in the overseas edi- 
tion of the Financial Tiroes a 
British official was quoted in a 
statement to che effect that it is 
“ridiculous" that we in FAO say 
that we have a cash flow crisis. 
This official claimed that we 
had, in hand, in the region of 
S&Jra. We do not know where 
this figure comes from, but it 
certainly does not relate to real- 
ity. Maybe the British official 
in question Is confusing budget 
provisions with cash. A provi- 
sion in our budget means an 
authorisation to spend a given 
amount of money. That amount 
can only be spent, however, 
mice we have received in cash 
the contribution from member 
countries. The fact of the mat- 
ter is that FAO began 1988 
with 627m rash in hand in our 
General Fund, and S62m in out- 
standing obligations; that is, 
635m in the red. There figures 
ire indisputable. 

Richard Lydflcer, 

Director of Information, 

FAO. 

Rome 


NOT SO long ago it was 
regarded as a mark of 
extreme anti-Zionism, if not 
anti-Semitism, to suggest that 
Israel might, if It remained 
too long in occupation of the 
Arab territories conquered in 
1967, come to resemble South 
Africa. 

Now, that "odious compari- 
son” is so widely made that 
an internal Foreign Ministry 
document has been prepared, 
instructing Israeli representa- 
tives abroad on how to 
respond to it. It is «i«q exten- 
sively discussed inside Israel. 

Last week, for instance, the 
Jerusalem Post published an 
exhaustive analysis, written 
by a rabbi, which listed 24 
similarities and 12 differ- 
ences, concluding with a plea 
"that there should be no 
knee-jerk lumping together of 
the two countries*. 

Next to this was an article 
attacking a lecture given by 
General Rafael Eitan, the for- 
mer Chief of Staff who is now 
a right-wing member of par- 
liament, a few days before 
the present disturbances in 
the occupied territories broke 
out. He had apparently denied 
that blacks in South Africa 
were “persecuted” and added: 
"The blacks there want to 
take over the white minority, 
just as the Arabs want to take 
us over.” 

It is obviously an embar- 
rassing state of affairs for the 
Foreign Ministry and for the 
Labour Party. However, it 
does not seem to bother the 
Prime Minister, Mr Yitzhak 
Shamir. His Likud bloc and its 
potential allies to the right 
know what they want and do 
not much care what the rest 
of the world thinks of it. 
They regard South Africa, not 
exactly as a model, but as a 
useful ally which shares some 
of their problems and some of 
their outlook. 

What they want is the 
incorporation of the territo- 
ries into Israel without giving 
dvil and political rights to the 
Arab inhabitants. For this 
purpose the present regime, 
in which they exercise the 
rights of a belligerent occupy- 
ing power without accepting 
the limits imposed on the 
treatment of the civilian pop- 
ulation by the Fourth Geneva 
Convention, is preferable to 
outright annexation which 
would extend to the inhabit- 
ants the protection of Israeli 
civilian law. 

Mr Shamir’s Likud block 
would prefer to keep the 
Arab inhabitants as a submis- 
sive labour force with sepa- 
rate residential areas. For the 
moment it rejects the idea of 
“transferring" the population 
elsewhere, advocated by the 
extreme right leader Rabbi 
Meir Kahane. But at least one 
Likud deputy minister has 
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Hearing the 
message of 
the uprising 


supported it publicly; and it 
could gain much wider sup- 
port if the Arab population 
continues to show itself any- 
thing but submissive. 

One way or another, the 
Palestinian "uprising" is" 
likely to mark a turning-point 
in the history of Israel. For 
what it amounts to is a spec- 
tacular rejection of the 
South-Africanisation of the 
Israeli-Palestinian problem. 

In a column on the 20th 
anniversary of the occupation 
last June, I argued that the 
occupation had wiped out the 
effects of the 19-year parti- 
tion of Palestine which pre- 
ceded it. This brought the 


live. Of course, those whose 
parents were refugees know 
which village in pre-1948 Pal- 
estine they belong to. But the 
West Bank and Gaza are the 
homes they have grown up in, 
and they know the Israelis' 
not as a pushy immigrant 
community but as a foreign 
occupying force from a neigh- 
bouring state. 

By their uprising, and by 
the Israeli authorities' clum- 
sily violent response, the Pal- 
estinians have managed to 
put their problem back on the 
international agenda, remind- 
ing the world community of 
all those United Nations reso- 
lutions and peace initiatives 


Edward Mortimer, recently in 
Jerusalem, assesses Israel’s 
chances of escaping 
‘South-Africanisation’ 


problem back to its pre : 1948 
nature: two communities, 
Jewish and Arab, facing each 
other in one country. . 

But the Palestinians of the 
occupied territories realise 
what has been happening. 
They refuse to see themselves 
as underprivileged citizens of 
Israel and insist on defining 
themselves as a separate peo- 
ple under foreign occupation. 
They unanimously demand 
their own independent state. 

Of course there are maxi- 
malists, mainly Islamic funda- 
mentalists, who would like to 
see Israel wiped off the map 
and pre-1948 Palestine 
restored to its place as part of 
the Arab nation and/or the 
Moslem umrna. But, for the 
moment, they have fallen into 
line behind the demand for an 
end to the occupation. 

One should not forget that 
all the Arabs under the age of 
40 in the West Bank and Gaza 
were bom where they now 


which had been allowed to 
become dead letters. 

They have also reminded 
the Israelis how undesirable it 
is for both sides to allow the 
South-Africanisation process 
to continue. Most Israelis can 
see that and would like to 
avoid committing themselves 
to permanent overlordship of 
this bitterly disaffected popu- 
lation. Many, perhaps a 
majority, would be happy to 
see a withdrawal from at 
least the bulk of the territo- 
ries, if credibly assured that 
the land given up would not 
then be used as a springboard 
for attacks on Israel proper. 

But that side of the Israeli 
political spectrum is divided 
and demoralised. Its represen- 
tatives within the Govern- 
ment cling to the view that 
such a credible assurance 
could only be obtained from 
King Hussein of Jordan. 

However, a growing minor- 
ity is ready to hear the mes- 


sage of the uprising: that the« 
Palestinians have lost faith in 
and patience with the Arab, 
rulers, and that they insist on 
their status as an independent 
people and on the Palestine 
Liberation Organisation as the 
irreplaceable symbol of that 
independence. 

That minority realises that 
the PLO, by offering to nego- 
tiate with Israel, has already 
accorded it de facto recogni- 
tion and would grant it de 
jure in return for a corre- 
sponding Israeli recognition 
of the Palestinians' right to 
exist in their own state. It 
understands that the PLO, 
because it is accepted as a 
legitimate leadership by the 
population, has a far better 
chance of enforcing an agree- 
ment than King Hussein. 

Part of the Labour Party, 
led by the Defence Minister, 
Mr Yitzhak Rabin, has 
allowed itself to be driven 
into alliance with the right in 
its anxiety to see the Palestin- 
ians reduced to submissive- 
ness before any peace moves 
are undertaken. Another part, 
led by the Foreign Minister, 
Mr Shimon Peres, feels 
betrayed by the willingness of 
outsiders - particularly the 
US Government and the 
American Jewish community 

— to subsidise Israel even 
more generously through the 
years of the Likud Govern- 
ment. This has destroyed 
Labour's strongest argument: 
that Likud's extreme policies 
would antagonise Israel's sup- 
porters abroad. 

It applies also to the Euro- 
pean Community. The EC 
does not provide Israel with 
vast cash subsidies, but it is 
by far the biggest export cus- 
tomer and allows access to 
the European market on pref- 
erential terms. An agreement 
updating those terms, to take 
account of Spanish and Portu- 
guese membership, was 
approved by the Council of 
Ministers in December and 
awaits ratification by the 
European Parliament. Mr 
Hans-Dietrich Genscher, pres- 
ident of the Council of Minis- 
ters, promised on a visit to 
Israel last week to press for 
unconditional ratification. 

Why? Why should the EC - 
whose heads of government 
often express concern about 
the Middle East, support for 
Palestinian rights and a belief 
that Israel should withdraw 
from the occupied territories 

- lay aside its one important 
lever on Israeli policy? 

By putting EC money where 
its mouth is not, the Commu- 
nity helps Israel's hawks 
retain their credibility, and so 
helps maintain Israel end the 
Palestinians on a collision 
course that can only be disas- 
trous for both. 
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Shultz to visit Moscow for talks with Shevardnadze 


BY CHARLES HODGSON IN MOSCOW 


MR GEORGE SHULTZ, the US 
Secretary of State, is to visit 
Moscow on February 21-23 for 
talks with Mr Eduard Shevard- 
nadze, the Soviet Foreign Minis- 
ter, aimed at preparing the 
ground for a fourth superpower 
summit later this year. 

The official Tass news agency 
quoted Mr Gennady Gerasimov, 
the Soviet Foreign Ministry 
spokesman, as saying that the 
visit was the first in a series of 

planned exchange visits by the 
two foreign ministers agreed at 
the Washington summit in 
December between President 
Ronald Reagan and Mr Mikhail 
Gorbachev, the Soviet leader. 

Mr Gerasimov said that the 


aim of the talks was to "con- 
duct the necesssary preparation 
of the draft treaty on the 50 
per cent reduction of strategic 
offensive arms... and to create 
conditions for President Rea- 
gan's forthcoming visit to 
Moscow to end with a concrete 
result.” 

Mr Reagan said after the 
Washington summit that he 
hoped to go to Moscow to sign a 
strategic arms reduction treaty 
(Start) in the first half of this 
year. 

Senior US officials have said 
that major obstacles remain to 
an agreement to cut strategic 
arms but that agreement could 
still be reached this year. 

Mr Reagan has indicated that 


he would he prepared to travel 
to Moscow even if a treaty were 
not ready fOT signature, and US 
officials have said that, unlike 
the Washington summit, when 
Mr Gorbachev insisted that a 
draft treaty on eliminating 
intermediate-range nuclear 
forces be prepared for signa- 
ture before his visit, the Soviet 
Union had not made holding a 
Moscow summit dependent on 
having a Start treaty to sign. 

Mr Gerasimov added that Mr 
Shultz and Mr Shevardnadze 
would also discuss “other ques- 
tions that will be topical at the 
time of the visit." 

These are expected to include 
regional issues such as Afghan- 
istan and bilateral affairs. 



Edurd Shevardnadze and George Shultz: to discuss summit 


David Marsh in Bonn looks at the Chancellor's political style as he visits Britain 

Adversity fails to ruffle Kohl 


MRS MARGARET Thatcher, the 
British Prime Minister, will 
today have a first-hand chance 
to explore whether the difficul- 
ties being experienced by Mr 
Helmut Kohl's Bonn coalition 
have dented the West German 
Chancellor's self-confidence. 
The chances are that she will 
find this is not the case. 

Mr Kohl, who travels to Lon- 
don today for talks with the 
British premier, is exuding an 
air of jaunty resolution in spite 
of perennial doubts about his 
leadership qualities at the head 
of a permanently fractious 
administration. Mr Kohl's 
friends say this resolution is a 
sign of his long-term persever- 
ance while his opponents say it 
looks dangerously like arro- 
gance. 

Today's talks will take place 
in a strained atmosphere. The 
British Foreign Office com- 
plained last week about Bonn's 
stance on terrorism - London 
believes efforts made in the 
West German capital to free 
two German nationals kid- 
napped in Lebanon have contra- 
dicted European Community 
guidelines on firm dealings with 
hostage-takers. The complaint 
has been rejected by a Bonn 
government spokesman. 

In addition, the two sides still 
seem to be far apart on the 
thorny question of EC agricul- 
tural reform, while West Ger- 
man views on the next stage of 
nuclear disarmament have also 
caused irritation in London. 

As well as the political differ- 
ences, there is an element of 
personal discord between the 
two leaders. This seems to be a 
matter, above all, of style In 
spite of their similar political 
views, Mr Kohl's verbosity does 
not go down well with Mrs 
Thatcher. “She likes to come to 
the point; with Kohl, it is all 
preamble,” says one diplomat 
here. 

The Chancellor’s aides point 
out that he can be decisive to 
the point of brusqueness in pri- 
vate. But his wordiness can 
cause a special problem when, 
as in conversations with Mrs 
Thatcher, his remarks need to 
be translated, and the listener 
has to hear the flow of speech 
twice over. 

According to one story, circu- 
lated during earlier trips to 
London when Mr Kohl was 
leader of the Opposition, his 
interpreter became so used to 
set conversational speeches 
that he would sometimes trans- 
late well-honed Kohl phrases 
which, on that occasion, he did 
not actually use. 

Mr Kohl's love of rambling 
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Smiling tiuongk Kohl remains resolute despite the problems 
facing his coalition government 

Summit run-up starts in earnest 


The diplomatic run-up to 
the European Community 
summit to be held in 10 
days' time began in earnest 
yesterday. West Germany, 
current holder of the EC 
presidency, gave an assur- 
ance that It was not aiming 
to isolate Britain at the 
meeting, and Britain 
showed signs that it might 
be willing to be conciliatory 
over at least one aspect in 

anecdote is summed up by 
another senior foreign diplomat 
here who says that when 
talking to Mr Kohl “you've got 
to get the question across con- 
cisely. Don't give him the 
chance to start talking about 
the last time he was in Hun- 
gary." Another diplomat com- 
mented: “I don't know whether 
1 can stand hearing him talk 
again about his two boys in the 
army." 

When It comes to criticism, 
Mr Kohl, his aides say, tends 
simply to ignore it The recipe 
has stood him in good stead 
throughout his political career, 
and the Chancellor has had par- 
ticular opportunity to put it 
into practice during the latest 
bout of coalition squalls. 

Mr Kohl's aides also try hard 
to make a virtue out of adver- 
sity, saying that frequent coali- 
tion discord is just one example 
of openness of debate in West 
German politics. 


the budgetary and agricul- 
tural debate. Meanwhile, 
British Prime Minister Mar- 
garet Thatcher was expec- 
ted to pull out all the stops 
today to try to persuade 
West German Chancellor 
Helmut Kohl to accept more 
radical reform of Commu- 
nity farm policy. However, 
diplomatic observers con- 
sidered the chances of a 
breakthrough slim. Page 2 

All the same, even the Frank- 
furter AUgemeine Zeitung, the 
conservative daily newspaper 
which always used to be 
counted as one of the Kohl 
administration's firmest allies, 
last week took issue with the 
style and efficiency of the Kohl 
administration. Latest events, it 
said in a front-page editorial, 
should give the Chancellor 
cause for “alarm." There was 
“permanent cause for wonder" 
at what the newspaper called a 
“dilettante” approach to gov- 
ernment. 

The lack of a firm hand on 
the government tiller has been 
illustrated most crassly by the 
recently-ended trip to South 
Africa and Mozambique by Mr 
Franz Josef Strauss, leader of 
the Bavarian Christian Social 
Union (CSU) coalition party 
and an old sparring partner of 
Mr Kohl's. 

Mr Strauss went as an official 
emissary of the Bonn Govern- 
ment, but he angered, above all, 


the liberal Free Democratic 
Party (FDP), the junior coali- 
tion partner, by appearing to 
stand up for apartheid, and to 
undermine the official Bonn 
line on Namibia and the South 
African homeland states. 

Faced with what looked like 
an attempt to displace the offi- 
cial disapproving line on South 
Africa set down by Mr Hans- 
Dtetrkh Genscher, the FDP For- 
eign Minister, Mr Kohl was 
forced to make a statement yes- 
terday to calm matters down. 

The episode with Mr Strauss, 
says one official close to Mr 
Kohl, was one example of “how 
difficult it is to be in a coalition 
with the CSU." 

There has been no shortage of , 
other disagreements. These 
spread beyond a string of ; 
recent coalition squabbles over 
health and social security | 
spending, and on law and order. 

And Mr Kohl has faced prob- 
lems on the economy, including 
his Government’s brush with 
the Bundesbank, the constitu- 
tionally independent central 
bank, over the setting up of a 
Franco-German economic com- 
mittee which could constrain its 
autonomy; and disarray over 
announcement of a big increase 
in the budget deficit. These 
indicate that, in the area of the 
economy, where the Govern- 
ment used to show its deftest 
touch, competence has gone 
astray. 

Mr Kold has taken all this in 
his large stride. One Bonn 
ambassador who knows him 
well, sees this inability to be 
rattled as a mark of strength. 
This ambassador, somewhat 
atypically, finds Mr Kohl a 
good deal more impressive than 
former Chancellor Helmut 
Schmidt. “There’s far more to 
Kohl than meets the eye," he 
says. “He has a good grasp of 
Europe. .. he has a real sense of 
where he wants Germany to 
go-" 

Another ambassador here has 
a less flattering impression of 
Mr Kohl's leadership qualities. 
"He's good at presiding over a 
committee as long as it's in 
agreement,” says this diplomat. 
“But if it’s in disagreement, he 
doesn't have any better idea 
than to send the people out of 
the room and ask them to sort 
it out." 

Given the tricky questions of 
EC reform faced by West Ger- 
many during its current period 
of presidency of the Commu- 
nity, this does not bode well for 
the Chancellor's ability to steer 
through solutions in some of 
the areas on his agenda with 
Mrs Thatcher today. 
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Waldheim: not disturbed 


BY JUDY DEMPSEY IN VIENNA 

A HISTORIAN delving into the 
wartime past of Mr Kurt Wal- 
dheim, Austria's president, 
fie w to Yugoslavia yesterday, 
seeking a document alleged to 
implicate Mr Waldheim in the 
transportation of partisans to 
concentration camps. 

There were conflicting 
reports, meanwhile, about the 
whereabouts of the alleged doc- 
ument. 

Mr Manfred Messerschmidt, a 
member of an historians' com- 
mission investigating Mr Wal- 
dheim's activities flew to 
Yugoslavia after Der Spiegel, 
the West German magazine, 
claimed to have a copy of a 
wartime telegram sent by Mr 
Waldheim. The telegram alleg- 
edly requested transportation 
of 4,224 civilian prisoners at 
Kozara in Bosnia to concentra- 
tion camps near Belgrade. 

Der Spiegel said the document 


had been discovered in a Zagreb 
archive by Mr Dusan Plenca, a 
Yugoslav military historian. 
But an official in the city’s 
main archive said yesterday 
such a document was not in 
Zagreb. Mr Plenca confirmed 
this, declaring the original was 
in archives in Belgrade. 

According to Reuter's newsa- 
gents', Mr Plenca said he had no 
intention of helping Mr Mes- 
serschmidt to locate the docu- 
ment and accused Mr Messers- 
mitt of working “superficially." 
But the AP newsagency quoted 
Mr Plenca as saying he was in 
fact willing to help Mr Mes- 
serschmidt. 

Mr Plenca Insisted that the 
document was genuine and 
threatened to sue the Austrians 
for suggesting it was a fake. 

Mr Waidheim said he was not 
disturbed by the Spiegel article. 
In an interview with Die Presse, 


an Austrian daily which has 
supported him, Mr Waldheim 
said the latest document is “of 
the highest unreliability.” 

An Austrian official said: “It 
should not be ruled out that 
this (document) is a forgery" 
given that neither Der Spiegel 
nor the six-man commission of 
historians set up by the Aus- 
trian Government to investigate 
Mr Waldheim’s past had actu- 
ally seen it. 

These events come just days 
before the historians' commis- 
sion is due to present its report 
to Mr Franz Vranitzky, the Aus- 
trian Chancellor. In West Ger- 
many, Mr Hans-Peter Martin, 
the Spiegel journalist who 
broke the story, said the maga- 
zine had no doubt the document 
was genuine. 

“If we thought it was a forg- 
ery, we wouldn't have printed 
It," he said. 


Seagram 
wins bid 
battle for 
Martell 

By George Graham in Porta 
and Lisa Wood in London 


SEAGRAM, the Canadian 
drinks group, has defeated 
Grand Metropolitan, Its UK 
rival, in the battle to win 
control of Martell, the 
French cognac producer. 

The Martell board last 
night unanimously recom- 
mended Seagram's 

increased FFr5. 25bn 
(S937.6m) bid, which tops 
the third and final offer 
from GrandMet by 5 per 
cent. 

GrandMet said that it 
would not raise its bid 
again and, in the absence of 
other potential Udders, the 
cognac house, which has 
remained in the hand ** of 
the Martell family fen* eight 
generations, will join the 
Seagram empire. 

GrandMet said it would 
probably sell Its 22 per cent 
stake to Seagram, rather 
than remain a minority 
shareholder. 

The UK group’s disap- 
pointment will be tempered 
by the £36m (S63.72m) net 
profit it will make on its 
shares sale. GrandMet also 
believes that Seagram will 
honour n joint distribution 
agreement between It and 
Martell which has particu- 
lar strategic importance for 
Gra n d M et In the «™»n hat 
expandi n g Far Eastern mar- 
kets. 

The Martell family said 
last night that, in addition 
to offering the highest 
price, they believed Sea- 
gram was the best possible 
partner. 

Throughout the contested 
takeover Mr Bene Firino- 
MarteKl, the company's 
chairman, has strongly sup- 
ported the Canadian fami- 
ly-controlled group, but the 
board had reluctantly 
accepted GrandMet's third 
offer. 

The battle for Martell has 
been one of the most hotly 
disputed the Paris stock 
market has seen. It is the 
second time In less than a 
year, after the auction for 
industrial gas producer Duf- 
four et Igon, that a French 
company has been fought 
over in the market by rival 
foreign bidders. 

Mr Firino-Martell had 
agreed by a private deal in 
December to sell the 41 per 
cent block of shares con- 
trolled by his family to Sea- 
gram at a price of FFr2,500 
a share. Seagram had 
already bought around 12 
per cent of Martell in the 
market. 

The deal came unstuck on 
the objections of GrandMet, 
then the company’s second 
largest shareholder with 
19-9 per cent and a major 
distribution agreement, and 
on tbe annoyance of the 
French stock exchange 
authorities at what they 
felt was an attempt to 
bypass normal market pro- 
cedures. 

The acquisition gives Sea- 
gram one or the four mqjor 
cognac brands which will 
strengthen Its portfolio of 
international brands which 
include Chlvas Regal. 

With Hen uessy forming 
part of the Moit Hennessy- 
Louis Volt ton group and 
Conrvoisier owned by 
Hiram Walker, only Re my 
Martin among the major 
brands remains In family 
bands. 



Brazil plans $350m payment to banks 


BY ALEXANDER NICOLL, EUROMARKETS EDITOR, IN LONDON 


BRAZIL is to make a $350m 
payment today to its commer- 
cial bank creditors to help 
cover interest arrears for 1988. 

The announcement by Mr Fer- 
nando Milliet, the Central Bank 
president, and Mr William 
Rhodes, the Citibank executive 
who chairs the bank advisory* 
committee, appeared to suggest 
a significant warming in rela- 
tions between the two aides. 

Mr Rhodes said the payment 
was “an example of the improv- 
ing relationship between Brazil 
and its commercial bank credi- 
tors." 


He and Mr Milliet said both 
sides, which have been negotia- 
ting in New York for over a 
week, wanted to reach a 
medium term rescheduling 
agreement as soon as possible. 

Brazil plans fun her interest 
payments as the medium term 
negotiations progress. 

The two sides have been 
negotiating over 1988 payments 
because Brazil failed to resume 
keeping interest payments cur- 
rent from the beginning of Jan- 
uary. Banks had thought that 
Brazil had undertaken to do so 


as part of an interim agreement 
late last year. 

Today's payment is likely to 
cover about one third of Janu- 
ary interest, but it was also dis- 
closed that Brazil has made 
other payments totalling 5 85m 
In January. The $350m is to 
cover interst due on January 16, 
though other January payments 
will remain unpaid. 

The January 16 payment was 
chosen because under the terms 
of Brazil’s previous reschedul- 
ing agreement, it covered a 
larger number of banks than 
other due payments. 


THE LEX COLUMN 

Lawson pulls a 
fast one 


It might seem odd that the mar- 
kets were surprised by yester- 
day's rise in base rates. The 
Governor of the Bank of 
England had said back in early 
January that rates were going 
up, then he said it again last 
Friday, but no one believed 
him. Even after the Bank raised 
its rates yesterday lunchtime, 
equities remained frozen in 
astonishment until the dearers 
got round to falling in line four 
hours later. 

The analysts, jobbing back- 
wards with the practised ease 
of Lawson-watchers, were 
quick to explain the logic. The 
reduction in rates late last year 
waa a crisis response which 
allowed for the worst possible 
consequences of the market 
crash. The economy in general, 
and consumer credit in particu- 
lar, now point the other way; 
and since the Government 
would plainly not want to raise 
rotes at the time of the Budget, 
it has opted to go sooner rather 
than later with the same kind 
of pre-emptive strike used back 
in August 

As it happened, sterling at 
DM2.966 yesterday morning 
was almost exactly where it 
was at the time of the August 
rise. This weakness, combined 
with a rally . in equities, pro- 
vided a convenient window for 
the authorities, with the result 
that the FT-SEI00 index strug- 
gled heroically through the 
1800 barrier only to be knocked 
bn the head a few minutes 
later. 

So now what? Optimists point 
to the widening gap between 
gilt and US bona yields, now a 
little over 1 per cent; but in the 
past 18 months, the gap has 
been anything between 3 per 
cent and zero. Pessimists say 
the mortgage lenders, as chief 
culprits on the consumer credit 
front, need another hike before 
they get the Government's mes- 
sage. Agnostics say as long as 
there is a fixed exchange rate 
policy interest rates will jump 
around any old way. A puzzling 
start to February. 


1988. 

The German and Italian air 
forces also have FIST-‘F sys- 
tems in operational service at 
depot leveL 


Laser for VW 

VW, the company which manu- 
factures the 'Golf, the car 
everyone can rely on, has for 
the past 20 months been rely- 
ing on a ROBOLASER Bystem 
using a Ferranti laser operat- 
ing at the heart of an 
advanced dedicated robotic 
laser cell designed and instal- 
led by Future logic Indus- 
trie lie Automation GmbH. 

The laser system now cuts a 
ventilation opening on-line 
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with right band drive. This 
cutting process takes a few 
seconds and the body is in the 
cell for just 52 seconds. 


Jaguar Cars Limited has 
placed a film contract with 
Ferranti Computer Systems, 
Wythenshawe Division, for a 


WjMI dll - 


wsm 


tncai Testing System 

(VETS). 

British Rail Eastern Reg- 
ion baa placed a contract 
worth more than £200,000 
with_ Ferranti Business Com- 
munications for two dual pro- 
cessor OMNI S3 PABX. 


Martell 

If the Martell family had been 
playing off one suitor against 
another ail along, it could 
scarcely have hoped for .a 
result more to its liking. In Sea- 
gram it has secured its pre- 
ferred partner, while by flirting 
with Grand Met It has suc- 
ceeded in upping Che ante by 
almost 30 per cent. 

An element of skilful schem- 
ing might also be traced in 
Grand Met’s behaviour. By 
making Its final offer twice as 
generous as was required, it 
has inflated the profit on ' its 
stake to about £40m. Seagram’s 
footwork, on tbe other hand, 
has perhaps been less dainty, 
and although it has emerged 
victorious, winning has not 
been cheap. An exit p/e of over 
30 makes this one of the drinks 
sector’s most expensive deals 
yet, the crash notwithstanding. 
Seagram may well argue that as 
the supply of first class brands 
shrinks it is natural that the 
price should rise, and that 
moreover, the charms of Mar- 
toll's Far East network and big 
selling cognac are unique. 

Yet Seagram's deal does not 
succeed in unlocking those 
charms: unless it can annul 
Martell's distribution with 
Grand Met, it will find itself 
sharing them with its old rival. 
Even though both companies 1 
international brands may prove 
distinct enough to allow them 
to co-exist in the Far East, it is 
unlikely that Seagram would 
tolerate such an arrangement 
for long. Termination, on the 
other hand, may prove costly. 

Bank provisions 

There is a danger that the 
bigger sod stronger a bank, the 
more likely it Is to flaunt its 
financial muscle in order to 
gain an advantage over its 
weaker rivals. In the US, Citi- 
corp is an obvious example. Its 
surprise decision of last May 
substantially to strengthen its 
reserves against its Third 


World debt led to an Immediate 
jump in its share price and gave 
it a competitive advantage 
which it used to raise extra 
equity capital. However, its 
move highlighted the exposed 
position of some of its less weft 
capitalised rivals, which is 
unlikely 1 to have pleased US 
bank regulators. And it also 
sent a message to Third World 
countries which could make 
solutions to the Third World 
debt crisis more expensive. 

Yesterday, the Governor of 
the Bank of England issued a 
thinly veiled warning that he 
did not want the wealthier UK 
clearing banks to follow Citi- 
corp's example and rock the 
boat by declaring massive pro- 
visions next month. Maybe Nat- 
West can afford it, but Stan- 
dard Chartered and Lloyds 
cannot. 

Cable and Wireless 

It may be conventional stock 
exchange wisdom that the sum 
of the parts is greater than the 
whole, but Cable and Wireless 
is stretching the point. In its 
case, one of the parts on its 
own is greater than the whole, 
leaving the rest worth less than 
nothing: in Hong Kong, C and 
W*s 80 per cent share of Hong- 
kong Telecommunications has a 
theoretical capitalisation of 
£4.1 bn, while in London the 
whole of the company is capi- 
talised at only £3.6bru 

The temptation to say that 
such an anomaly cannot persist 
in this age of global markets 
should, however, be resisted: 
it can, and probably wilL Hong 
Kong may have seen fit to 
value the territory's largest 
company at 26 times current 
earnings, twice its own average 
market multiple. But there is no 
reason that London should do 
the same. Even in the global 
marketplace, there are barriers 
to the free migration of multi- 
ples across international bound- 
aries - especially when one of 
the markets involved is under a 
political cloud. 
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Automatic test 
equipment 
contract for 
RAF Tornados 

A follow-on order for the sup- 
ply of automatic test equip- 
ment to the Royal Air Force 
has been won by Ferranti 
Defence Systems, Navigation 
Systems Department. The 
Ministry of Defence contract, 
worth approximately £3m, 
stems from an increased 
number of Ibrnado aircraft in 
service. 

Additional seta of the Ferranti 
Inertial That System (FIST- 
‘P’J ground based automatic 
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BP victory in Britoil bid 
may hinge on safeguards 


BY PETBi WPDEU. AND STEVEN BUTLER IN LONDON 


THE UK Government may not 
use its “golden share" to stop 
BP, the- leading British oil 
group, from talcing management 
control of 'Briton, the Glasgow- 
based oil group, provided spe- 
cific safeguards are agreed in 
taiks this week about the let- 
ter's involvement in Scotland 
and Its future North Sea devel- 
opment plans. 

A shift ba the Government's 
approach from- its previous 
opposition to BP control was 
indicated in the Bouse of Com- 
mons yesterday by Ur Nigel 
Lawson, the-' Chancellor. This 
follows the sale by Atlantic 
Richfield of the US of its 24 per 
cent holding in Britoil to BP, 
whose stake has been increased 
to nearly 64 per cent 

Under the terms of the priva- 
tisation of Britoil in 1982 the 
Government has a single special 


or "golden share” which can 
outvote all other shares in 
determining the control of the 
company. 

Mr Lawson said that the pow- 
ers of the special share would 
be used for so long as it was in 
the national interest to do so, 
and he added, for the first time, 
that this would fully take into 
. account "what, is best for Scot- 
land. and for the development 
of the North Sea.” 

Later exchanges suggested 
that Mr Lawson is envisaging a 
deal which would permit BP to 
take itill control of Britoil pro- 
vided specific undertakings are 

S iven both that the Scottish 
intension is protected, with 
Britoil '8 headquarters remain- 
ing in Glasgow, and about its 
North Sea plans. 

.One possibility, is apparently 
. that the “golden share” might 


be retained for three to five 
years to ensure compliance. 

Britoil was trying to see how 
much was new in the Chancel- 
lor's remarks, which came 
shortly after the Britoil board 
urged shareholders to put off 
acceptance of the BP oner. The 
BP offer will remain valid at 
least until' Feb 26. 

Britoil is concerned that the 
interests of shareholders, some 
of whom participated In the 
Government's privatisation 
effort, be protected over and 
above the "national interests" 
referred to in the Chancellor's 
statements. 

The Chancellor's remarks 
imply that Britoil would con- 
tinue to exist as a separate 
company i 'with its own board, 
and raise, questions about how 
BP would impose its own finan- 
cial and management discipline. 


Forstmann outbids Emhart 
with $820m Stanadyne offer 


BY OUR FINANCIAL STAFF 

FORSTMANN LITTLE, the US 
leveraged buyout; specialist, 
yesterday announced a defini- 
tive agreement to buy Connecti- 
cut-based Stanadyne for $55. a 
share, or about! 820m, outbid-' 
ding Emhart by more than 
$200m. •-... 

In a joint announcement with 
Stanadyne, which manufac- 
tures precision building prod- 
ucts for consumer and indus- 
trial use, Forstmann said the 
transaction was fully financed 
and not subject -to a financing 
condition. 

The deal, if completed, would 
be a heavy blow for Emhart, 
the US consumer and industrial 
products group which had 
offered to buy Stanadyne for 


$40 a share. On January 20 
Stanadyne, whose products 
include plumbing parts and 
kitchen and bathroom . taps, 
rejected the offer as inadequate 
and not in the best interests of 
stockholders. Emhart had no 
comment on the buyout agree- 
ment yesterday. 

The Forstmann unit to 
acquire Stanadyne has been 
granted an option to buy 4.8m 
shares of Stanadyne common 
and A common - about 35 
per cent - owned by trusts 
established by the will of Bear 
trice P. Delany. 

'Stanadyne agreed to pay 
Forstmann a commitment fee of 
$1.50 a share and to reimburse 


Forstmann for its expenses up 
to $7m if the transaction is not 
completed under certain condi- 
tions, the companies said. 

“We are delighted to be able 
to achieve this excellent value 
for our shareholders, 1 ' said Mr. 
George J. Michel, Stanadyne's 
chairman and chief financial 
officer. 

Stanadyne earned $41. 9m or 
$2.90 a share in 1987 adjusted 
for an October 1987 three-for- 
two stock split, compared with 
$21. lm or $1.47 a year earlier. 
Sales rose- to $ 543.6m from 
$492.8m in 1986. 

Stanadyne's stock was trad- 
ing up tVh at $64 Mi a share at 
midday yesterday. 


Pru-Bache unit loses $100m 


BY JANET BURN IN NEW YORK 

PRUDE NTIAL-B A CHE Securi- 
ties, owned by . the Prudential 
Insurance Company of America, 
incurred a lost of about 
In 1987 due partly to rapid 
expansion of its staff and vari- . 
ous special charges but also 
because of a negative impact on 
profitability bom the Octoba 1 
share price collapse. 

Prudential Insurance, which 
is owned by policy-holders, and 
its subsidiaiY Pru-Bache, do not 
report earnings formally. How- 
ever, the unit confirmed yester- 
day that its loss in 1987 would, 
be around $10Om compared 
with a profit of $81. 7m In 1986, 
which included a $26m charge 
for hiring additional staff. 


Armco stages 
$1 17m recovery 
in earnings 

By Our FhtebeM Staff 

ARMGD, the diversified US 
steelmaker, Barely broke i 
even In the final quarter of 
1987 but still achieved earn-' 
lugs of S117.«m for the full 

year. Including $50. 9m 
Income from- unusual items, 
on sales of t&SSbn. . .. _ 

This compares with a 
S472m loss in the previous 
year, which Includes 
$454 Ja special chargee and 
losses from discontinued 
operations, on sales of 
$2.04bu. Earnings per share 
were $1.38, compand with a 
$7.04 loss previously. 

Fourth-quarter earnings 
were $3.1 m, after a 114.6a 
charge, or 1 cent a share, on 
sales of $787 Am, compared 
with $34.6zo last time, 
which Included income of 
$ 26.8m for LlfO adjustments 
and special credits, or 49 
cents a share, on sales of 
$668 .2 to In 1986. 

Mr Robert Bonl, chairmen 
and chief executive officer 
of the New Jersey-based 
company, singled out the 
contribution made by the 
fiat-rolled carbon steel busi- 
ness, whose resurgence 
began in the fourth quarter 
of 1986. Yearly sales 
Increased by $4 per cent, to ■' 
$1^4bn T £rom *U57bn. 


An official said the special faced large overtime payments 
charges incurred^last—y ear-— during the period of extreme 
iwduded -expenses' related to Bt- market volatility. 


included -expenses related to Bt- 
tgatiop in the Hunt Brothers mo- 
ver case, costs incurred in the 
closure of a subsidiary which 
financed international trade 
and a settlement in litigation 
involving bonds Pru-Bache and 
other firms sold for the Wash- 
ington Public Power System. He 
declined to break down the 
amounts involved in each case. 

There was also an impact on 
the company’s profitability 
fromthe October -share price 
crash with some losses on arbi- 
trage operations and some 
because clients failed to meet 
margin calls. The co m pany also 


market volatility. 

Pru-Bache, which has around 

17.000 staff, hired more than 

1.000 new employees last year 
in a substantial expansion of its 
international and investment 
banking businesses. These hir- 
ings also had a negative impact 
on profits. 

The official said yesterday 
that the company had achieved 
some job reductions last year, 
the bulk of them since last 
October in the computer and 
clerical areas. He said the com- 
pany would continue to trim 
staff but in a sensible and sen- 
sitive way. 


Santa Fe board changes 


BY OUR NEW YORK STAFF 

SANTA FE Southern Pacific, 
the Chicago-based rail, energy 
and property group which is 
attempting a large-scale restru- 
cturing of its businesses, has 
allied with the Reichmann fam- 
ily of Toronto to defeat a rebel- 
lion by its largest shareholder, 
Mr Michael Dingman's Henley 
Group.' * 

-> Santa Fe said over the week- 
end that It had appointed to its 
board -Mr Paul Refchmaim- and 
Mr Marshall Cohen, senior exec- 
utives of -the Relchmanns’ pri- 
vate - property and energy 

group, Olympia & York. 

Olympia & York, North Amer- 
ica's- largest property devel- 
oper, revealed yesterday that It 


owned 10.15 per cent of Santa 
Fe. with a market value of 
$680m. The company said last 
year that it was interested In 
acquiring Santa Fe for around 
llObn but has not repeated its 
expressions of Interest. 

The new alliance appears to 
undermine efforts by Henley, 
which has at least 14.9 per cent 
of Santa Fe, to unseat the Chi- 
cago group's board by soliciting 
proxy votes for its own xtoml- 1 
nee*. Henley opposes plans by 
Santa Fe’s current directors to 1 
sen assets and pay stockholders i 
a special $4.7bn in dividends. 

Olympia & York said that It 
supported “the direction of the 
company's restructuring plan." 


CP Hotels expansion 


BY DAVID OWEN IN TORONTO 
CANADIAN PACIFIC, the coun- 
try's largest conglomerate, is to 
buy ' the -hotel chain of Mon- 
treal-based Canadian National 
Railways, Its domestic rail com- 
petitor, In a deal worth C$2 65m 
(US$209m). 

The purchase .will make the 


CP subsidiary Canadian Pacific 
Hotels the biggest owner of 
hotels in Canada. Among the 
properties to pass into CP's 
hands will be the well-known 
Chateau Laurier in Ottawa and 
Edmonton's Hotel Macdonald. 
The bid was the beat qf 40 
offers received. 


Government-owned Canadian 
National, which faces intensify- 
ing competition as a result of 
the deregulation of the domes- 
tic transport sector, is selling 
most of its non-rail assets to 
reduce debt. The company 
recently sold Its trucking unit 
and has announced plans to 
seek buyers for two telephone 
utilities which it owns. 

CN said that CP has agreed to 
continue operating all the prop- 
erties as hotels and to absorb 
all of CN Hotels' employees. 

' CP currently operates 17 
hotels across Canada. 


Wail Street 
cools to 
purchase 
of E-II 

By Jamas Buchan in New York 

WALL STREET yesterday 
responded without much 
enthusiasm to the Sl.lbn 
“Pac Man” purchase of E-II 
Holdings by American 
Brands announced late on 
Sunday. 

Analysts said yesterday 
that the deal was a deft 
coup for Mr Donald Kelly, 
the 65-year-old E-II chair- 
man who has been menacing 
American Brands with take- 
over, but brings only mod- 
est benefit to the diversi- 
fied cigarette maker, which 
has annual sales of more 
than $9bn. 

American Brands stock 
fell $2ft to $43% in early 
trading yesterday in 
response to its agreement 
on Sunday to bny E-II for 
$17.05 a share, while E-II 
rose $2% to $16%. As part 
of the deal, Mr Kelly agreed 
to drop plans to seek con- 
trol of American Brands’ 
board and promised not to 
buy tiie company’s stock for 
10 years. 

Analysts say the deal 
gives a handsome profit to 
E-II stockholders — above 
all, Mr Kelly, his manage- 
ment and two Wall Street 
firms, Drexel Burnham Lam- 
bert and Kohlberg Kravis 
Roberts, which together 
control 30.9 per cent of the 
company on a diluted basis. 

E-n, which consists of a 
group of consumer products 
businesses spun off from 
Beatrice of Chicago, was 
floated as Mr Kelly's new 
takeover vehicle at $15 a 
share last summer. But it 
has since lost $132m in the 
stock-market October crash. 

There is a lingering suspi- 
cion on Wall Street that Ur 
Kelly launched his assault 
on American Brands last 
month to provoke the count- 
er-offer and cash out of a 
troubled stock market. 
American Brands is also 
re d e e mi ng ax a premium to 
face value $1.5bn in E-II 
Junk bonds which were 
Issued at the time of the 
flotation. 

In the first use for years 
of. the. so-called. Pac. Man 
def e n ce — where a takeover 
victim gobbles up its 
attacker in the manner of 
the well-known video game 
— American Brands last 
month offered $13 a share 
for E-H. But at hectic meet- 
ings over the weekend, E-II 
provided new information 
that "demonstrated that 
there is substantially more 
value in E-H,” according to 
Mr William Alley, American 
Brands ch a irman. 

Mr Alley also said the pur- 
chase would not only 1 
"remove the threat to Amer- 
ican Brands posed by E-H" 
but also allow the company 
to create a new hardware 
and household products 
business and expand Its 
office products business. 


BellSouth 
withdraws 
MCA offer 

By Our Financial Staff 

BELLSOUTH, the US tele- 
communications group, has 
withdrawn Its $564m offer 
to acquire Mobile Communi- 
cations of America, a fast- 
growing US paging and cel- 
lular telephone group. 

The company did not dis- 
close the offer terms but 
said extensive talks had 
failed to produce a final 
a g re eme nt. In 1986, the two 
companies formed a Joint 
venture to provide a cellu- 
lar radio telephone service. 

Separa t ely, however. Mis- 
sissippi-based Mobile Com- 
munications said BellSouth 
had broken off talks when 
Mobile told the company of 
other potential buyers 
expressing serious interest, 
with offers In excess of 
BellSouth'a proposal. 

Mobile Communications 
offers nationwide paging 
services on a common fre- 
quency using satellite dis- 
tribution facilities, with 
over40<MKKI customers. 


Tension mounts on eve of SGB decision 


BY Tftl QtCKSSH Bl BftUM&L* 

TENSION WAS tiring in Bra*- 
eeJfi list sight ahead of today’s 


eageriy awrited verdict by the 
Belgian BsnkUg Commission on 
Mr Carlo Be BenedeccFs pro- 
posed hid lor 15 per emit of the 
shares In -the country's- most 
powerful company, Sdcfttt G*n- 
ftmtedeBelgfauf. 

Mr Oe BenedettTa apparent 
determination to take effective 
control of La Generate by 
adding ta Bib existing 18.6 per 
cent stake has provoked- a' mix* 

tunc of excitement sod concern 
tn Belgium, and ha* inspired Mr 
AhdrA Levant, a Flemish, buri- 
nenmaa, to rally to the support 


. of thecowpany’a board. . 

The success of his initiative 
depend? on whether -a Brussels 
commercial court . gives the 
go-ahead tomorrow to the 
board's plan to increase SGB's 
share capital by more than 25 
per cent and thus dilute Mr De 
Braedettra stake. 

Moss- Observers believe the 
fat* of Socttt* G4n£rale win be 
deckled tills aMk and that'the 
two rivals- may end up doing a 
deal. However, one executive 
closely involved in the drama 
suggested 4ast night that, the 
Banking Commission’s opinion 
couM -lm delayed Tor a another 


"We want to meet each other 
and we ore looking for a date 
that suits us", Mr Andr£ Leysen 

arid yesterday. 

Mr Leysen, who speaks for a 
group of .Belgian and European 
Institutions, and Mr Ren£ Luny, 
La Gto&rale’a head, yesterday 
met Mr Philippe Maystadt, Bek 
glum's Economics Minister. 

. . On Sunday Mr Maystadt said 
h was not the government's 
role "to Interfere in such 
operations, or to take a position 
in favour of Mr X or against Mr 
T." Its duty was to look ex the 
economic consequences, the 


David Owen in Toronto reports on the stalking of Federated Department Stores 

Campeau chases his biggest prize 


LITTLE MORE than a year has 
passed since Mr Robert Cara- 
peau, the Canadian developer, 
threw a party -at the recon- 
structed Temple of Dendur in 
New York's Metropolitan 
Museum of Art to celebrate the 
success of his daring US$3.6bn 
raid on Allied Stores. 

At the time, many analysts 
expected Mr Campeau's Toron- 
to-based Campeau Corporation 
to be brought to its knees by 
the mountain of debt it had 
taken on to finance the pur- 
chase. “Is Campeau in over his 
head at Allied Stores?” won- 
dered Business Week last Feb- 
ruary. 

However, last week the for- 
mer In co machinist was back on 
the acquisitions trail, chasing 
the even bigger prize of Feder- 
ated Department Stores - 
owner of Bloomingdale's, 
Filene's and much else besides. 
Is this not a case of the pushy 
francophone’s eyes being bigger 
than his stomach? 

With markets so unsettled, 
the prudent answer is that, yes, 
it may well be the case. Mr 
Campeau has, after all, been 
known to overstep the mark - 
most notably in 1980 when he 
raised the hackles of the entire 
Bay Street financial community 
by attempting to seek control of 
Royal Trustco, then Canada's 
largest trust company. 

Nor is Campeau Corporation 
yet back in the financial pink, 
having recorded a net first-half 
operating loss of C$85.8m 
(US$66m) on revenues of 
CSl.dbn. 

Nonetheless, the mercurial 
64-year-old, who for years was 
known simply as an Ottawa 
house-builder, has won many 
converts over the past 12 
months of frenetic activity. 

In a nutshell, Campeau hag 
scythed its estimated C$8.5bn 


end-1986 debt load with 
remarkable alacrity. Mr Harry 
Rannala at Merrill Lynch Can- 
ada puts the corporation’s cur- 
rent debt at a manageable 
C55bn or so. The drastically 
pared-down Allied Stores, he 
projects, will rake in after-tax 
1988 profits of US$75m to 

US$1 25 m. 

Observers initially began to 
change their tune about the 
wisdom of Mr Campeau's gam- 
ble in February when a 
US$1. 15bn securities issue 
(comprising 3250m of preferred 
shares, $2 OOm of 10'A per cent 

notes and $700m of lift per 
cent debentures) was greeted 
by exceptionally strong inves- 
tor demand. The proceeds 
enabled Campeau to repay tem- 
porary loans from First Boston, 
its investment adviser, that 
were used to finance part of the 
acquisition. 

Mr Campeau has also scored 
points by slashing overheads at 
the New York-based chain. By 
September, Allied was antici- 
pating annual savings of 
US$70m and a two-thirds 
reduction of corporate staff. 

But it was with the quickflre 
sale of Allied assets during 
1987 that Mr Campeau really 
turned heads. Two-thirds of the 
chain's 24 operating units were 
put on the block, enabling the 
company to repay its lenders 
some US$1. Ibn. 

While many initially thought 
that time pressure would force 
Campeau to sell the stores for 
less than their value, analysts 
now say that this has not been 
the case. Not only that, but he 
has also unequivocably kept 
the crown jewels. 

The units that remain under 
Campeau’s wing, including Jor- 
dan Marsh and Brooks 
Brothers, last year contributed 
62 per cent of sales and 87 per 



Robert Campeau: Eyes big- 
ger than stomach? 

cent of profits. 

On December 30 the corpora- 
tion said Allied had completed 
the refinancing of its remaining 
$2. Ibn bank debt on terms 
which "will result in significant 
interest cost savings in the 
future." It also paid "all 
amounts due” to Mr Edward 
DeBartolo, Allied’s white 
knight, meaning that the Ohio 
developer's bothersome option 
to buy 35 per cent of Allied had 
been terminated. 

Meanwhile, the developer has 
applied the techniques learnt 
from the Allied pruning to his 
substantial property portfolio. 
By end-November the corpora- 
tion had sold an estimated 
C$500m of North American 
property in 1987 alone. “There 
will be more of that activity 
continuously,” predicts Merrill 
Lynch Canada's Mr Rannala. 

In short, the question marks 
hanging over Mr Campeau’s US 


store-buying sequel have less to 
do with Allied than the radi- 
cally changed business climate 
and Ohio's recently enacted 
anti -takeover laws. 

Cincinnati-based Federated 
responded to Mr Campeau's 
would-be “friendly" advances 
by seeking a declaratory judg- 
ment that the Ohio Takeover 
Act was constitutional and 
applicable to Mr Campeau's $47 
a share tender offer. 

The law was passed in the 
aftermath of the abortive 1986 
raid by Mr James Goldsmith, 
the Anglo-French financier on 
the pride of Akron - Goodyear 
Tire & Rubber. 

Few would deny, however, 
that Federated, an unwieldy 
retailing giant with strong cash 
flow, undervalued property 
holdings and insipid recent 
profit record is a likely candi- 
date for a leveraged buyout. 

Or indeed that Mr Campeau 
himself, with his property 
expertise and recent intensive 
exposure to the US market for 
store chains, would make an 
astute and steady-handed sur- 
geon. 

In addition, Mr Campeau has 
recently acquired inside knowl- 
edge of Ohio merchandising 
through Mr Robert Morosky, a 
15-year veteran of The Limited 
women's clothing group, who 
has taken over as president. 

Waiting in the wings is New 
York developer, Mr Donald 
Trump, who is sitting on a 21 
per cent holding in Alexander's, 
the department store chain 
whose flagship property is 


Resorts recommends new Trump offer 


BY OUR FINANCIAL STAFF 

RESORTS International, the 
Atlantic City-based casino 
group, said a special committee 
of its board had agreed to rec- 
ommend acceptance of a 
revised merger proposal from 
Mr Donald J. Trump, the New 
York property developer who 


has about 88 per cent voting 
control of the company. 

Under the proposal, holders 
of Class A common stock and 
Class B common stock would be 
entitled to $22 a share in cash. 
Mr Trump previously offered 
$15 a share for Class A stock 


and had bought some Class B 
shares that he did not already 
own for $135 a share. 

Under Mr Trump's proposal, 
a tender offer would begin for 
all shares of Class A common at 
$22 a share in cash 


opposite Bloomingdale's own 
E50th Street location. 

Federated gave notice this 
month that Mr Trump was 
seeking anti-trust clearance to 
buy $15m of its stock and had 
indicated that he might buy 15 
per cent or more. 

‘ Varity to reorganise 
Europe operations 

VARITY, the Canadian group 
whose interests include Mas- 
sey-Ferguson, the tractor 
maker, is to reorganise its Euro- 
pean components businesses. 

Varity called the move a fur- 
ther step in the company’s evo- 
lution as a management holding 
company. 


Centre Reinsurance Holdings Limited 

A newly formed Bermuda company 

$250,000,000 
Capital funds 

Principal Investors 

Zurich Insurance Company 
Kemper Reinsurance Company 
Morgan Portfolio Corp. 

Bacardi Capital Ltd. 

Kamehameha Schools/B. P. Bishop Estate 
Hannover Rtickversicherungs—A.G. 

It einsunmro Advisor 

Guy Carpenter & Company, Inc. 


Morgan Guaranty subsidiary of J. R Morgan & Co., 
acted as financial advisor in the formation of 
Centre Reinsurance Holdings Limited \ 
and in the private placement of these capital funds 


effects on employment and the 
Impact on Belgium's position In 
international markets. 

The meetings yesterday - 
plus one yet to take place with 
Mr De Benedetti - are dear 
signs "of the growing political 
concern at probable changes in 
the ownership of a strategically 
important business. 

Investors, meanwhile, largely 
took a hade seat yesterday 
after the hectic trading in the 
company’s shares last week. La 
G£n£rale’s stock closed at 
BFr3290 ($94.2). against 
BFr&4$0 at" the end of Friday's 

session. 


JP Morgan 


January 1988 
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INTERNATIONAL COMPANIES AND FINANCE 

The Norwegian mini-computer group faces a long, hard road to recovery. David Thomas reports 

Norsk Data takes a sledge- hammer to costs 


MR ROLF SKAR, president of 
Norsk Data, the once high-fly- 
ing Norwegian computer com- 
pany which yesterday reported 
the worst financial results in its 
history, is used to receiving 
guests at his headquarters in 
the hills outside Oslo under 
very different circumstances. 

Over the years, a stream of 
visitors have trekked to the 
high tech steel-and-glass struc- 
ture to seek the secret of Norsk 
Data s success. 

Mr Skar understandably 
enjoyisd holding forth on the 
factors which had generated 
average sales increases of 43 
per cent in the five years 
before 1 987. Norsk Data's tech- 
nological excellence, its com- 
merical boldness, its informal 
atmosphere consciously mod- 
elled on a university campus, 
its staff loyalty, all contrib- 
uted. 

Since the r^il-end of last year, 
however, visitors have been 
seeking out Mr Skar to ask a 
different question: what has 
gone wrong? 

October brought the first 
signs of trouble, when Norsk 
Data said it was carving 

£52%- 2" lts NKr560m- 
60°ni ( $ P4.2m) profit forecast 
for 1987. Then two weeks into 
the new year came the body 
blow: 1987 profits would be 
about half those of the previous 
year. 

Is Norsk Data's progress the 
latest example of a trajectory 
followed by many European 
high-tech companies? They soar 
into the firmament, bum 
brightly for several years only 
to fizzle out almost as quickly, 


unable to mount a sustained 
challenge to the US and Japa- 
nese high-tech multinationals 

. * .^ r S ap8 ’ 88 Nwsk Data 
itself believes, is it the first 
company to be rocked by a 
development which will send 
shock waves through most of 
the computer companies in 
Europe -■ a sharp slowdown in 
orders by customers more cau- 
tious since the October crash 7 
Mr Skar painfully unfolds a 
story which contains elements 
J* 01 * 1 t ^ ese explanations, 
although the company puts 
nearly all the stress on the last 
of them; orders are drying up, a 
trend, it claims, also affecting 
most of its competitors, espe- 
cially if results are reported in 
local currencies, rather than 
inflated by being translated 
into dollars. 

Norsk Data gained market 
share in Norway, which 
accoonts for about half its 
sales, by far its biggest market, 
but says that overall Norwe- 
gian demand was flat - a 
severe setback for an Industry 
used to double-digit growth. 

The US and India, Norsk 
Data’s two main non- European 
markets, had their own prob- 
lems. Orders did not materialise 
in the US, where Norsk Data's 
business consists almost 
entirely of two large defence 
contracts. In India, Norsk 
Data s sales took a nosedive 
when the Indians to buy 
the Its technology. 

In France, Norsk Data 
notched up “very modest" sales 
after the ending of its exclusive 
distribution arrangement with 
JHatra, the French electronics 


NORSK DATA reported a 
decline of SO per cent to 
NKr235m (I37; i) In pre-tax 
profits for 1987. It said 
operating costs had soared 
by 25 per cent. 

- Operating profits tumbled 
by 66 per cent to NKrl40m 
and the pre-tax margins on 
sales had fallen precipi- 
tously from 18 per cent to 8 
percent. 

Norsk Data said that it 
had planned for a 20 per 
cent to 30 per cent increase 
in turnover for 1987, but 
that only 10 per cent 
growth to NKr2.84bn had 
materialised. It bad enjoyed 
stronger growth in Scandi- 
navia than its major com- 
petitors, bat in the UK and 
West Germany expansion 

had fallen short of targets. 

Total revenue from Scan- 
dinavia Increased by 15 per 

group. 

The UK was a relatively 
bright spot, although even 
there sales fell short of ambi- 
tious targets, partly, the com- 
pany says, because manage- 
ment energies were diverted to 
Integrating Wordplex, the word 
processinj^co mpany acquired in 

Yet one country stands out as 
a black spot even among this 
catalogue of woe - West Ger- 
many, Europe's biggest market, 
which accounted for 9 per cent 
of Norsk Data's sales in 1986. 
Anticipating a surge in busi- 
ness. Norsk Data had added 
substantially to Its German 
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Total bids for rest 
of refining offshoot 


cent to NKr2.06bn and In 
the UK sales jumped by 84 
per cent. However, adjusted 
for the Wordplex acquisi- 
tion sales growth In the UK 
was just 11 per cent. 

R«v®oue growth increased 
by £3 per cent If translated 
!nto dollars, the company 
sa id. Du ring the year orders 
OF M per cent to 
NKrz.tttJbn. He ratio of 
orders to revenues was L04 
compared with 1.01 In 1986 
and 1.07 in 1985. 

Total orders for computer 
equipment, including soft- 
ware licences, rose 10 per 
cent to NKrSLlW 
Norsk Data, which had 
caeh reserves at the end of 
year totalling 
NKr2.07m, stressed that it 
had not completely shelved 
earlier plans for an new 
issue of equity shares. 

head count. In the event, the 
extra overheads coupled with 
flat sales resulted in spiralling 
losses. 

Mr Skar blames the German 
shortfall on two factors. The 
first is nervousness after the 
October crash. The second, 
more long-term, is greater cau- 
tion over computer purchases 
generally, now that the indus- 
try has matured and many cus- 
tomers are buying second or 
third generation sytems. 

These factors hit Norsk Data 
badly in Germany, because it is 
not well-entrenched there and 
because most of its business is 
selling computer aided design 



sus P en ds troubled financial services concern 


Rolf Stan finding out 
what went wrong 

and manufacturing (CAD/CAM) 
systems to industry, an area 
particularly affected by the 
new cautiousness, the company 
says. 

Mr George Verghese, an elec- 
tronics analyst with Deutsche 
Bank, agrees that Norsk Data is 
by no means alone in reporting 
fewer orders from the mechani- 
cal engineering sector. Ms Hilde 
Uhler, a Munich-based com- 
puter analyst with Dataquest, 
the US research consultancy, 
says German companies are 
now reluctant to order com- 
puter systems unless clear cost 
savings are attached to them. 

But even if Norsk Data's 


claims about the German mar- 
ket are on bala n ce supported by 
competitors and industry 
observers, the question still 
arises as to why- the company 
failed to spot the trends. 

Mr Skar refuses to blame his 
local managers for this hyper- 
optimism, saying the whole 
management team was respon- 
sible for assuming that Norsk 
would cont in ue to arow 
Even 80, Norsk Data has 
reacted to its crisis by taking a 
fine tooth-comb to alllts 
operations. Actions since the 
crisis include: 

•Pla nn i n g a more coherent 
marketing strategy, particu- 
larly for its noa-S candan a via n 
subsidiaries. In future, they 
will concentrate on certain tar- 
get markets, principally office 
systems, CAD/CAM and the 
publishing industry. 

•A shake-up in research and 
development activities. 

•A cost-cutting drive, includ- 
ing a crackdown on recruit- 
ment. 

•Reacting to a tendency to 
spread itself too thinly by con- 
centrating on those areas where 
it has reasonable market pres- 
ence such as Scandanavia. nhis 
the UK and West Germany. . 

Yet Mr Skar remains optimis- 
tic, believing that more of the 
industry's business will centre 
on high value-added software 
and solutions tailored to ind i- 
vidual customers’ needs, where 
he reckons the Europeans 'have 
a chance of taking on the Amer- 
icans. After the jolt to its confi- 
dence Last year, Norsk Data 
probably has one more chance 
to get it right. 


BY GEORGE GRAHAM W PARIS 

COMPAGNIE FRANCAISE des 
Fetroles, the French Total oil 
group, has offered to buy out 
the minority shareholders in 
Compagnie de Raffinage et de 
Distribution Total France 
(CRD), its refuting subsidiary, 
for FFi776m (5138m). 

The French oil group is offer- 
ing FFr90 a share for the 28 
per cent of CRD's equity that it 
does not already own. If the bid 
ends up with Total owning 
more than 95 per cent of the 
refining company, it has under- 
taken to buy up all the out- 
standing CRD warrants at 
FFr10 a warrant. 

The refining sector has 
remained a source of losses for 
Total, as for other French oil 
companies, despite heavy 
investments. Total had earlier 
raised its stake in CRD from 55 
per cent to 72 per cent, but the 
division is understood to have 
lost about FFrlbn last year, 
accounting largely for the 


group's failure to meet Its prof- 
its forecast of FFr2bn to 
FFr2.5bn. 

Mr Francois-Xavier Ortoli, 
Total’s chairman, last week 
announced that the group 
would report net profits of 
about FFrl.Sbn for 1987, after 
a loss of FFrl.25bn the previ- 
ous year, with gains from the 
revaluation of stocks amount- 
ing to FFr5 00m. 

French oil refiners as a whole 
lost an estimated FFr2. 3bn in 
the first half of 1987 alone, as 
a result of the estimated 200m 
tonnes a year refining overca- 
pacity in western Europe. They 
had returned briefly to profit in 
the first half of 1988 after los- 
ing money in 1984 and 1985. 

Total said yesterday that 
CRD's lack of capital and the 
weight of its financial costs 
meant that it was unable to 
carry through its restructuring 
and warned that the outlook 
for 1988 was uncertain. 


Dutch retail group sells 
chain of supermarkets 


BY LAURA RAUN IN AMSTERDAM 


BY OUR FINANCIAL STAFF 

CONSOB, THE governing body 
of the Milan bourse, has 
suspended trading in Eurogest, 
the financial services group 
widely reported to be in finan- 
cial difficulties. 

Consob also suspended Sing- 
est, Eurogest's fund manage- 


ment company, from the Flor- 
ence and Genoa stock 
exchanges. Eurogest's main 
activities centre on Scotti Fin- 
anziaria, a property group, and 
Singest, which controls two 
unit trust funds. 

Eurogest said that Scotti pos- 


sessed real estate holdings of 
L200bn ($ 162.7m) while Singest 
managed funds totalling 
LI 50 bn. However, one of Euro- 

S st's trust funds had debts of 
86bn, it said. 

Scotti has been under investi- 
gation by the Italian Industry', 

** '* V .V !■•..< -.1 «. < 


[ Mini stry since late 1988. The 
i ministry has made it clear it 
! was determined to protect the 
interests of some 7,000 small 
investors. 

Eurogest said the group was 
. holding talks with possible buy- 
. ere for Singes t. but declined to 

••• « . :• *• .-■* I.-,,.,— 


disclose names. One Milan bro- 
ker said yesterday: "It is never 
easy to sell something when 
everyone knows you are in a 
hurry to unload." Eurogest 
shares stood at LI, 805 at the 
beginning of 1987. They were 
suspended at L318. 


• ..* •-...•I- " • • 


services to. many WprkTs biggest corapanies ‘ '-V 

. • vital support to many of the smallest. 
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C Our rental services range from towels 

■ cranes andsctfoldmg.^^ look after efeaning, se*n*rity, -’ii/? j * '? 
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Australian buys 
Israeli state 
group holding 

By Andrew WhKtoy in Jerusalem 

MR JACK UEBERMAN, ar. 
Australian Jewish busi nessman, 
yesterday purchased the Israeli 
Government's 76 per cent hold- 
ing in the state-controlled Paz 
fuel group for $95m. 

The purchase, made through 
J.G.L. Investment, Mr Lieber- 
man's Melbourne-based holding 
company, is the largest foreign 
investment made In Israel. It 
breaks a drought of many 
years' duration in which for- 
eign investment has registered 
under $20m a year. 

Mr Moshe Nisslm, the Finance 
Minister, who signed the agree- 
ment yesterday with Mr Lieber- 
man, described it as both an 
important step in attracting 
foreign investment and in the 
Government’s privatisation pro- 
gramme. 

Businessmen ^ay the credibil- 
ity of the nrach-discassed pro- 
gramme had been cast in doubt 
because of the state's failure to 
find a buyer for Paz since it 
firB t put up for sale in 

According to the minister, the 
proceeds from the sale will be 
used to reduce the public sector 
deficit. 

The Paz Oil Company, a whol- 


LTo perries (Israel), is the larg- 
est fuel distributor in Israel, 
with about 45 per cent of the 
local market. 

Group sales exceed $lbn a 
year, but profits in the tightly 
regulated industry have been 
modest. 

The sale of the Government's 
holding in Paz comes almost 
exactly seven years, to the day, 
after they were purchased - 
for $27 .5m - from Sir Isaac 
Woifson, the leading British 
Jewish businessman and phi- 
lanthropist. 

In a brief joint statement 
with the Finance Ministry, Mr 
Lieberman noted that this was 
the first of what he hoped- 
w ou Id be other investments in 
Israel by his privately owned 
company. 


axis chain of self-service 
supermarkets to Garvey Hold- 
ing, a Swiss grocery group. 

„The Dutch group has taken a 
FI 7m ($3.7m) book loss on the 
disposal. The loss combined 
with a heavy tax bill will weigh 
heavily on KBB*s profits for the 


heavily on KBB*s profits for the 
year ended January 1988, 
although they will still be 
higher than the FI 74.4m of the 
previous year, KBB said yester- 
day. 

Per-share earnings, however, 
are likely to be less resilient, 
the company said. 

Maxis is a chain of seven 
large-scale, self-service super- 
markets in the Netherlands, 


Swiss finance 
unit for Nokia 

By OH Viitanen in Helsinki 

NOKIA, the Finnish elec- 
tronics group, will set up a 
finance company In Switzer- 
land to service the financ- 
ing needs of Its newly-ac- 
quired foreign “"Hillnriffi 
Based In Geneva the new 
company will Initially han- 
dle a quarter of the group's 
short term lending. The 
company’s balance sheet 
will according to Mr Jorma 
Oilila, Nokia’s finance 
director, amount to about 
FMllm (S250m). 


i years as buyers have shunned 
■ its lower quality goods, rela- 
tively limited product range 
and mass-scale displays. 

„ Garvey holding, which is pay- 
[ ing cash for Maxis, operates 
several supermarket chains in 
, the Netherlands, including Wel- 
' tevreden, Grossierdery, Winke- 
len Met Plezier and Bingo. 
Garvey is a holding company 
for the foreign interests of 
Co-op, the big West Germany 
foods retailer. 

KBB owns the Bijenkorf chain 
of department stores, the Hema 
chain of comped tiveJy-priced 
department stores, the Praxis 
chain of do-it-yourself stores 
and MAS clothing stores. 


Georg Fischer 
sales ahead 

By John Wicks in Zurich 

GEORG FISCHER, the Swiss 
engineering group, has 
increased group turnover by 6 
per cent last year to SFrS.lbn 
($2.56bn) from SFrl.97bn. The 
parent company expects earn- 
ings for 1987 to be broadly 
maintained at about SFr37m. 

The rise in 1987 sales was 
attributed to the delivery of 
two big orders in the foundry 
division. Group new orders 
remained at 1986 levels. 

Fischer also reported a nar- 
rowing of profit margins 


Notice to Holders of 

The Republic of Panama 

U.S. $50,000,000 

Floating Rate Serial Notes due 1991 

In accordance with Condition 15 of the above 
Notes (the Notes), we hereby give notice that 
nmds have been received from the Republic of 
Panama to pay the amount of principal due on 
January 25. 1988 in respect of the Notes and the 
amount of interest due in respect of Coupon No 17 
attached thereto and are available for collection at 
the specified office of any Paying Agent listed on 
the reverse of the Notes, upon presentation of the 
Notes and presentation and surrender of Couoon 
No. 37, respectively, as provided in Condition 7 of 
the Notes. 

By: 

The Industrial Bank of Japan Trust Company 
as Principal Paying Agent 
February 2, 1988 
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Volvo’s Designs on the Future- 
Applied Knowledge for the Investor. 



1987 in the training and development of its 
75,000 employees worldwide. 


Why? 


The financial strength to operate 
successfully during periods of both prosperity 
and recession, and a willingness to take risks, 
are vital values to Volvo. 

As is Volvo’s commitment to sound 
management, excellent financial strength, top 
labour relations, and the ability to develop 
new products and markets. 



»« „ d .-ii jAti.l • 

r - : - -Because- Volvo knows that quality in both 
products and services provided to customers 
is a result of the dedication and commitment . 
of its employees. 

Volvo’s human resources have helped 
ensure a dividend has been paid on Volvo 
shares every year since 1935. 

Volvo’s belief in investing in the future 
assisted a 19.5 percent return on capital 
employed in 1987- Saw Group pre-tax profits 
soar twentyfive times over in just 10 years 
to some £900 million in 1987 and cash assets 
grow to more than £2 billion. 


• For Volvo’s Designs -on the Future, read 
positive return on investment, good profits, 
stable production, creative management, 
quality employees and products, broadening 
operations within existing business sectors, 
and a commitment to the future. 


Corporate Finance. AB Volvo. 
5-40508 COTHF.NBURU. SWEDEN. 
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J.P. Morgan Securities Ltd 

is the new name of 

Morgan Guaranty Ltd 

Thus name change reinforces 
our continuing strong commitment 
to providing Morgan clients 
with the highest quality 
of investment banking 
and capital market, services 


JPMorgan 
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New Issue 
February 2.1988 


This advertisement appears 
as a matter of record only. 


EUROPEAN INVESTMENT BANK 

Luxembourg 

DM300,000,000 

6 %% Deutsche Mark Bearer Bonds of 1988/1998 


Offering Price: 100% 

Interest: 6tt%p^., payable annually on February 2 

Maturity: February 2,1998 

Listing: Frankfurt am Main. Berlin. Dusseldorf. Hamburg and Munch en 



Deutsche Bank 

AktiengeseUschaft 

Commerzbank 

AJctien gesid tech aft . 


Dresdner Bank 

AktiengeseUschaft 

Westdeutsche Landesbank 
Girozentrale 


Arab Banking Corporation - 
Daus&Co. GmbH 
Bonk fOr Gemeinwirtschatt 
AktiengeseUschaft 

Bayertadie Hypotheken* und Waohsei-Bank 

Aktiengeselhschaft 

Job. Beren berg. Gassier & Co. 

Benkhaus Gebrtider Bethmarai 

Dalwa Europe 
(Deutschland) GmbH 
DG BANK 

Deutsche Genossenschaftsbank 
Georg Hauck&Sohn Bankiers 
KommanditgeseJIschaft auf AJctien 
Landesbank Rhainland-Pfala 
-Girozentrale - 
Merck, Rnck&Go. 

Norddeutsche Landesbank 
Girozentrale 

Sehweteerisctier Bankverein 
(Deutschland) AG 
Wsraine- und W ea th a nk 
AktiengeseUschaft 


Baden-WDrttenibergische Bank 

AktiengoseUachaft 

Bank of Tokyo (Deutschland) 

AktiengeseUschaft 

Bayerische Landesbank 

Girozentrale 
Berliner Bank 
AktiengeseUschaft 
Citibank 

AktiengeseUschaft 

DalbrhckACo. 

DSL Bank 

Deutsche Siedlungs- und Landesrentenbank 
Hessische Landesbank 
- Girozentrale - 
Landesbank Saar Girozentrale 

B. Metzler seel. SohnACo. 

Sal. Oppenheim jr. A Cie. 

Shnonbank 

AktiengeseUschaft 

M. M. Warburg-Brin o k ma nn, VWrtz ftCo. 


Badlscha Ko mm unale Landesbank 

- Girozentrale - 
Bankers Trust GmbH 

Bayarlaohe Wa ralna bank 
AktiengeseUschaft 

Berliner Handels- und Frankfurter Bank 
CSFB-Effectenbank 

Deutsche Girozentrale 

- Deutsche Kommunalbank- 
Hamburgisctie Landesbank 

- Girozentrale - 
Benkhaus Hermann Lampe 
Kommanditgesellschaft 
Mansard, Stein & Co. 

J. P. Morgan GmbH 
Schweizerlsche Bankgesallschaft 
(Deutschland) AG 
THnkaus&Burkhardt KGaA 

Wentfalenbank 

AktiengeseUschaft 


Notice to Noteholders 


4 tV 


U.S. $30,000,000 

Goldstar Co., Ltd. 

(tncoporated In the Republic of Korea wdh Rutted BabSty) 

Guaranteed Floating Rate Notes due 2000 
(Redeemable the opllto of Noteholders In 1988, Win, 1994 and 19S?) 
DnconditkxiaByandmevocabfygtiaranteedby 
Lucky, Ltd. 

(Incorporated In the Reputifc of Korea wtti Imilad BabfHty) 

fn accordance with die conditions of the Notes, notice b hereby given, that 
Noteholders may require the Issuer to redeem their Notes on the Interest Paymeor 
Date falling oa die 27 th April, 1988. To ooebe this option, the hoUer of a Note 
should complete, *ign and deposit an Exercise Notice at the specified aftce of the 
Paying Agent within the period beginning on 12th February, 1988 and ending on 
13th March. 1988. 

The tower will pay, to each Noteholder who doe* not exercise the redemption 
option, on the 27th April, 1986 an extension fee ctf 0.5 per cent of the face amount 
on each Note. 


n Bonkerslrast 
Company, London 
2nd February, 1986 


Agent Bank 
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Granvdkn & Company Limited 
8 Lovai Lane, Loodcrn ECJR 8BP 
Telephone 01-621 1212 
Member of FIMBRA 


Granville Davies Cabman Limited 
8 Lovat Lane, London EC3R 88P 

Telephone 01-621 1212 

Member of the Stock Exchange 
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IiNTL. COMPANIES AND FINANCE _ 

John Elliott on changes within a family-run Indian conglomerate 

Goenka group looks to its image 


MR KARSH GOENKA, the 30- 
year-old elder son of one- of 
India’s top industrialists, has 
taken over the chairmanship of 
his family’s large business 
empire just as a corporate 
advertising campaign has been 
launched to develop a carefully 
designed group image which 
does not include the family 
name Goenka. 

Baaed in Bombay, he has 
become chairman of RPG- Enter- 
prises, a new- company which 
loosely presides over a tyres, 
chemicals and 
empire including financial 
technical Joint ventures with 
foreign companies such as 
Searie, Bayer, Phelps Dodge 
and Allied-Signal- Now the fam- 
ily wants to develop a for- 
ward-lookizig group image with- 
out falling foal of India’s 
intrusive monopoly laws. 

Depending how the assets are 
counted, this Is one of the coun- 
try’s top 10 business e mpir es, 
and possibly in the top five. It 
has assets totalling Rsl5bn 
(tl.IBbn) and a turnover of- 
Ral2.13bn If all associated com- 
panies are included. -The 
is to boost turnover to 
by 1996, Including a massive 
Rsl4J7bn petrochemical invest- 
ment planned with the public 
sector and foreign collaborators 
at Haldia in West Bengal, plus 
expansion into international 
trading and electronics. . 

But Harsh and his 58-year old 
father, Mr Rama Prasad 
Goenka, have agreed that the 
Goenka name must go. It causes 
them too much embarrassing 
confusion with Mr Ramans th 
Goenka, a c ontro versial octoge- 
narian from a separate family 
who is much better known in 
India because he owns and runs 
the Indian Express, the coun- 
try’s largest and most antf-Gov- 
erament national newspaper. 

A former umbrella name, 
Duncan Enterprises, has also 
caused confusion with two 
other branches of the family 
run by Mr R.P. Goenka's 
brothers, who broke away in 
1979 and head separate compa- 
nies with a turnover of more 
than Rs6bn a year which 
include Duncans Agio Indus- 
tries. 

So SPG Enterprises has been 
formed bath to coincide with 
Mr Harsh Goenka beginning to 
step into his father's shoes and 
to build recognition in advance 
of a lane public share issue 
which will be needed when the 
Haldia petrochemical project, 
long-delayed by the Govern- 


ment, eventually gets under 
way. ' • 

Mr Harsh Goenka has takes 
over at an age which is unusu- 
ally. young even for India, 
where hereditary top 
meat is common, especii 
among the Goenkas' 
business caste. His father initi- 
ated the move because he felt 
Harsh was ready and because 
be wants to spend his own time ' 
concentrating on the Haldia 
project and on turning round - 
Gramophone Company of India, 
a loss-making HMV -based- 
record company. 

Chief executives of all the 
family's businesses, except Hal- . 
dia and Gramophone, report to 


rate under the MBTP rules and 
has devised, the licensee link to 
allow it to develop a conglomer- 
ate corporate Image without 
complicating its MBTP prob- 


held and 
companies 



Family ownership is organ- 
about 36 closely 
known finance 
There are also 
among some of 
compa- 
nies. But like a lot of India's 
large business houses, the 
Goenkas have only small finan- 
cial stakes in many of their 
companies. 

The biggest company fa Dun-, 
lpp, which was performing 
badly before the Goenkas 

RPG ENTERPRISES 
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BmJi Goenka, chairman of 
RPQ Enterprises 

Mr Harsh Goenka. The top 
executives are aH professtonab 
frour outside the family,, apart 
from Harsh’s younger brother, 
Saitfiv, who is deputy managing 
director of Dunlop. They all 
have personal access to Mr 1LP. 
Goenka. So in practice responst- 
bffity and authority is shared, 
with Harsh having a growing 
role and his father watching 
carefully. 

But RPG is not strictly a hold- 
ing co m p an y, because it does 
not own shares and the compa- 
nies it embraces are officially 
only the “licensees” of its logo, 
which Mr Harsh Goenka 
describes as a "conceptual” 
link. This is done to avoid them 
being grouped together under 
India’s Monopolies and Restric- 
tive Trade Practices Act 
(MBTP) rules on common own- 
ership and managerial control, 
which restricts industrial licen- 
sing freedom, especially on 
diversification into new prod- 
uct areas. 

The Goenka family has 
always been successful at keep- 
ing its biggest companies sepa- 


*D»*n knot toniM* parte* RPQ I 
prianbntlna 
SMQKfVG 


moved into the management 
three years ago. It made profits 
last year RsSCOm on a Rs4bn 
turnover. But the family has 
only a half share in a 10 per 
cent stake owned jointly with 
Mr Menu Ctaihabria, a nonresi- 
dent Indian ftom Dubai who 
has been bulkHng up an indus- 
trial emp ir e in India during the 
past four years. . 


The joint stake was bought at 
he end of 1984 from Dunl op of 
the UK, now pari; of the BTR 


group which atiH holds 30 per 
cent. The Goenkas and Mr 
Chhabria, who have had board- 
room rows over who should 
control Dunlop, have, secured 
an eventual right to the BTR 
stake and it is widely believed 
in -India that they may already 
own these shares. 

Dunlop does not appear in the 
RPG list even though Mr Harsh 
Goenka claims he and his 
brother have management con- 
trol. This is because, taken 
together with Ce&t Tyres of 
Italian origin. In which the 
Goenkas have a 23 per cent 
interest, the two companies 
have 46 per cent of the Indian 
tyre market which would bring 
them within the orbit of the 


MBTP Act’s market dominance 

^However, Bayer does appear 
as an RPG licensee, even 
though the West German parent 
hasfl per cent of the shares 
and controls the company on a 
day-to-day basis. The Goenkas 

hold only half of a stekeof a 

little over 10 per cent with Mr 
Chhabria. " 

Most of the past RPG growth 
stemmed from aggressive take- 
overs of Indian companies and 
buyouts of management control 
from , tired British parent 

groups in the early 1980s. Now 
Mr Harsh Goenka sees the need 
tot a period of consolidation on 
the takeover front to improve 

some poor performers. 

But he is trying to buy the 
assets of N Irion Sun thetic 
Fibres, a loss-making tyre cord 
and poiyster yarn company, for 
Ceat, which is also signing up a 
RsI60m chemicals plant collab- 
oration with Texaco's West 
German subsidiary 

In electronics, having failed 
to i ri gn up two or three years 
ago with ITT of the US and 
Olivetti of Italy, there is a new 
Phillips Carbon Black Bsl70m 
investment in a laminated elec- 
tronics board plant with Allied 
Signal of the US, and a printed 
circuit boards project with Wu 
Circuits of Taiwan. Photocopi- 
ers other office equipment 
are being planned with Ricoh of 
Japan for Murphy India, which 
needs a boost now that the 
Goenkas have bought a 20 per 
r* «i t stake from Bank Organisa- 
tion of the UK. 

. In .an attempt to improve 
another consu m er goods opera- 
tion, Wiltech, a loss-making 
razor blade company, is being 
merged with Asian Cables 
which was bought from another 
Indian company two years ago. 
Wilkinson Sword of the UK Is 
taking a 17 per cent equity 
interest in the new company 
and an 18 per cent stake will be 
held by Phelps Dodge of the US. 

Mr Harsh Goenka started his 
career in charge of a small 
loss-making cotton mill when he 
was 21, after gr a d u ating in eco- 
nomics at Calcutta. With pro- 
fessionals to manage the com- 
panies on a day-to-day basis, he 
does not think he Is too young 
to take over the top RPG policy 
job. He wants to turn sluggish 
performance in consumer goods 
into successes, to move into the 
newer technologies, and to 
develop International links for 
the trading activities which he 
started himself a year ago. 


Bid tussle may develop 
for NZ travel company 


BY OUR FINANCIAL STAFF . 

A TAKEOVER tussle worth up 
to NZS200m (US$1 33 -4m) may 
develop this month for Omni- 
corp Investments, a New Zea- 
land travel company which has 
been forced to halt its rapid 
recent growth after its holdings 
turned sour in the stock market 
collapse. 

Omnioorp's interests include a 
potentially significant role in 
International Leisure Group, Mr 
Harry Goodman's UK travel 
group which owns Intasun and 
Air Europe. The Auckland com- 
pany maintains that it “effec- 
tively owns 49 per cent of the 
voting capital" at ILG- 

This, however, is a maximum 
which it could claim only if Mr 
Goodman, in unfavourable 
earnings circumstances, 
refloated the group he took pri- 
vate last year. The pressures on 
Omnicorp, which relate instead 
to stakes in quoted New Zea- 
land companies, last week 
attracted a third potential bid- 
der. 

Inspectorate International, 
the Swiss quality control group 
run by Mr Werner Rey, the 
financier, was granted clear- 
ance by the New Ze aland Com- 
merce Commission to acquire 
partial or full control of Omni- 
corp. 


Although no; bid nas yet 
emerged. Inspectorate is said to 
have held talks with Chase Cor- 
poration, a local investment 


ance to buy out the rest. 

Since October’s slide in equity 
values, Chase has been acting 
either to consolidate its hold- 
ings under full ownership or to 
sell them. It remains undecided 
which course to choose for 
Omnicorp - another bid for 
which may come from Jarden 
Europe, a Luxembourg offshoot 
of the New Zealand broker Jar- 
den Corporation, which has 
also been given regulatory 
clearance. 

Omnicorp came into being in 
its present form only in March 
1986 and expanded vigorously. 
However, in unveiling its 
interim results last week, the 
company warned that it had 
now adopted “a very conserva- 
tive approach” and said It was 
unlikely to continue Us expan- 
sion plans in international tour- 
ism in the near term. 

Attributable net profits for 
the seven months to October 
were cut to NZ$4. 5m from 
NZ$6. 6m in the first half of 
1986 after extraordinary kieses 
this time of NZ$1 1.3m. 


Barclays Bank 
Base Rate: 

Barclays Bank PLC and 
Barclays Bank Trust 
Company Limited 
announce that with effect 
from 2nd February 1988 
their Base Rate is 
increased from 8 Yi% to 9% 



Reg. Office; 54 Lombard Sl, EC 3P 3AH. Reg. No's 1026167 and 920880. 


NOTICE OF EARLY REDEMPTION 

IRELAND 

; . UJS^ 100 , 000,000 

FLOATING RATE NOTES 
WJEISW?;- 

Notica Is hereby given that rn accordance with Clause 4 (B) of 
the Term sand Conditions of the abovs Notes, The Republic of 
Irefand has elected to redeem all of the outstanding Notes at 
par on the next interest payment date 24th March. 1988, when 
interest on the Notes wfH cease to accrue. 

Repayment of principal wffl be made upon presentation and 
surrender of the Notes with all un matured Coupons attached, at 
the offices of any of The Paying Agents mentioned thereon. 
Accrued interest due on 24th March, 1988 will be paid In the 
normal manner against presentation of Coupon No. 12. 

Hie Sumitomo Bank, limited 

Fiscal and Paying Agent 



HALIFAX 

BUILDING SOCIETY 
£150000000 
Floating Rate Loan Notes 
Due 1996 (Series A) 
pmrm £8426% 


£ 3660 
£38601 


PIMA Savings 
and Loan 
Association 
US$100000,000 
Collateralised 
Floating Rate Notes 
due 1993 

in accordance with tbe terms of the 
Ind e ntur e, notice fa hereby given that 
the Rate of Interest for die period 1st 
February, 1988 to 1st May. 1988 has 
been fixed at 73125 per cent per 
annum. The Interest Amount, as 
defined, of USSI&28 Mill be payable 
on 3id May. 1988. 

BaxetayadaZootsWeddUmted 

AsmttBsak 



LEGRAND. LEGRAND 

are pleased 

to announce the appointment 
of 

Pidier ALFANDARI 


INTERNATIONAL TRADTMG DEPARTMICTIT 

• Didifir ALF AND ARI 

• Vdronique DEROIDE 

•. Chiistophe GABHIAUD 

• William REED 


LEGRAND, LEGRAND ET dE 
MEMBERS OF THE PARI fl STOCK EXnWAhi n^ 

Brochure, stock guide, market selection, research reports 
available upon request 

T6L (1)47.70.72.90 
36, rue Laffitte, 75009 PARIS 


UK 


GNVU031 


IS B t CHANQl 
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of Transaction 


SP?,-, i5 r. ..ft 

iptei 


*,tw 


The British Petroleum Company pJLc. 

The Standard Oil Company 

Cash Tender Offer for Remaining 45% Interest, Plus Warrants 

$7,992,000,000 

American Hoecbst Corporation 

Celanese Corporation 

Cash Tender Offer 

2,830,000,000 

Consofidated Gold Fields PLC 

Newmont Mining Corporation 

Acquisition of Additional 23.6% Interest Through Open Market Purchases 

1,551,000.000 

The Robert M. Bass Group and Aolri Corporation :- ■ 

Allegis Corporation 

Divestiture of Wes tin Hotels & Resorts (Pending) 

1.530.000.000 

Montedison S-p-A. • ■ * 

Hercules Incorporated 

Sale of 38.7% Interest in HIMONT Incorporated 

1,488,000,000 

Ladbroke Group PLC 

Allegis Corporation 

Divestiture of Hilton International Co. 

1,070,000,000 

Argyll Group FLC 

Safeway Stores. Incorporated 

Acquisition of Safeway Food Stores Limited 

1,038,000,000 

National Westminster Bank USA 

First Jersey National Corporation 

Merger for Cash (Pending) 

820,000.000 

Northern Telecom limited 

ITT Corporation 

Acquisition of 24% Interest in STC PLC 

730,000,000 

Hawley Group Limited 

ADT. Inc. 

Cash Tender Offer 

715,000,000 

WPP Group pic 

JWT Group. Inc. 

Cash Tender Offer 

566,000,000 

Dainippon Ink and Chemicals, Incorporated 

Reichbold Chemicals, Inc. 

Cash Tender Offer 

553.000,000 

. NEC Corporation and Compagnie des Machines Boll 

Honeywell Inc. 

Acquisition of Information Systems Business 

527,000.000 

. Smiths Industries pic 

Lear Siegler Holdings Corp. 

Acquisition of Lear Siegler Avionics Systems 

350,000,000 

CKBA-GE1GY Corporation 

Spectra-Physics. Inc. 

Cash Tender Offer 

264,000,000 

Dillard Department Stores, Inc. 

Campean Corporation 

Divestiture of the Joske’s, Inc. and Cain-SIoan, Inc. subsidiaries of 

Allied Stores Corporation 

255,000,000 

. Joh- A- Benckiser G_m.bH. 

Ecolablnc. 

Divestiture of Consumer Business 

243,000,000 

ARC America Corporation, a subsidiary of 

American Aggregates Corporation 

Cash Tender Offer 

242,000,000 

Consolidated Gold Fields PLC 1 

Bo water Industricsplc 

Rexham Corporation 

Cash Tender Offer 

241,000,000 

BP North America, Inc. 

Owens-Corning Fiberglas Corporation 

Divestiture of HTTCO 

240,000,000 

Quebecor Inc. and British Printing & 

Dolor Inc. 

Divestiture of 56% Interest in Donohue Lie. 

240,000,000 

Communications Corporation pic ... 

. Dairy Farm International Holdings Imiltd 

Kwik Save Group P.L.C. 

Cash Tender Offer for 21.5% Interest 

237,000,000 

Tarmac PLC 

Lone Star Industries, Inc. 

Acquisition of 60% of Assets and Businesses based in Virginia and 

North and South Carolina 

225,000,000 

Hanson Trust PLC 

Kaiser Cement Corporation 

Cash Tender Offer 

202,000,000 

GambroAB 

Rhdne-Ponlenc SA. and Sandoz AG 

Divestiture of Sopamed AG 

187,000,000 ; 

Carson Pirie Scott <fc Company 

Campean Corporation 

Divestiture of the Donaldsons, Inc. subsidiary of Allied Stores Corporation 

155,000,000 

Gruppo Ferruzzi ... 

Companhia Agricola de Conservas 
' Alimenticias - “CICA W 

Sale of Controlling Interest 

155,000,000 

USG Corporation 

Beecham Group pJx. 

Divestiture of DAP Lie. 

123,000,000 

Lucas Industries pic 

Becor Western Inc. 

Divestiture of Western Gear Corporation 

109.000,000 

Hess's Department Stores, Inc4 a subsidiary of 

Crown American Corporation 

Campean Corporation 

Divestiture of the Millers Retail Stores Corporation subsidiary of Allied 

Stores Corporation 

105,000,000 

Hooker Corporation Limited • 

Campean Corporation 

Divestiture of tbe Bonnot Teller, Inc. subsidiary of Allied Stores Corporation 

101,000,000 

London International Group pic 

HATU-1CO S.p.A. 

Merger for Cash 

100,000,000 

Raleigh Stores Holding, Inc. 

Campeau Corporation 

Divestiture of the Garfmckels, Inc. subsidiary of Allied Stores Corporation 

95,000.000 

Pearson Inc. •' 

Cameo, Incorporated 

Cash Tender Offer for Remaining 35% Interest 

75,000,000 

English China Clays PX.C. 

J„L. Shielylnc. 

Merger for Cash 

73,000,000 

Murphy ©^Corporation . 1 

Murphy Oil Company Ltd. 

Purchase of Remaining 23% Interest 

69,000,000 

. International Salt Company* * subsidiary of 
• •'* -,r A3czoAihferieaBic.' . ; 

Diamond Crystal Sait Company • 

Divestiture of Salt Division (Pending) 

65,000,000 

HottftKGsft! ■ 


Divestiture of U.K. and European Home Improvement Products Division 

59,000,000 

Federated Department Stores, Inc. • 

Campean Corporation 

Divestiture of the Block's, Inc. subsidiary of Allied Stores Corporation 

55,000,000 

Dubin Dark & Company, Inc. 

Beecham Group p-Lc. 

Divestiture of Roberts Consolidated Industries, Inc. 

45,000,000 

Dowty Group PLC 

The Boeing Company 

Divestiture of Hydraulic Units, Incorporated 

43,000.000 

TI Group pic 

Anncolnc. 

Divestiture of European Small Diameter Tubing Business 

41.000,000 

British Aerospace PLC , 

Reflectone, Inc. 

Sale of 41 % Interest (Pending) 

28,000,000 

Hillsdown Holdings Group pic 

Wesray Capital Corporation 

Divestiture of the Sleepeezee Limited and Compagnie Contmentale 

Simmons SA subsidiaries of Simmons Company 

23,000,000 

Nucleanlnc. 

Northern Foods pic 

Divestiture of Flagship Cleaning Services, Inc. 

20,000,000 

Crown Richter Inc. . 

Guinness PLC 

Divestiture of Richter Brothers Incorporated 

19,000,000 

Avcorp Industries Inc. 

Federal Industries Ltd. 

Divestiture of Standard Aero Ltd. 

Undisclosed 

Bank Van Roeselare En Westvlaanderen 

USLICO Corporation 

Divestiture of Europabank N.V. 

Undisclosed 

Banque Bruxelles Lambert 

USLICO Corporation 

Divestiture of Credit Europ6en SA. 

Undisclosed 

Browne Bottling Company 

Fainrinds B.V. 

Divestiture of Fairwinds U.S A., Inc., a company owning all the shares ot 
All-American Bottling Corporation 

Undisclosed 

Catherine’s Acquistion Corporation, a newly framed 

Campean Corporation 

Divestiture of the Catherine's, Inc. subsidiary of Allied Stores Corporation 

Undisclosed 

corporation owned by Management and 

Citicorp Venture Capital 




A company formed by Mr. Vlnit Chitnis 

Federal Industries Ltd. 

Divestiture of PF Industries, Lie. 

Undisclosed 

The Diamond A CattleCompany and Lonhro PLC 

Atlantic Richfield Company 

Divestiture of Certain Oil and Gas Properties 

Undisclosed 

Dillingham Construction Holdings Inc^, a ■ 
conwration owned by Management and 


Divestiture of Dillingham Construction Corporation 

Undisclosed 

i Employees and SC-US, Inc., a UJS. subsidiary 

of Shimizu Construction Co^ Ltd. 




Dobson Park Industries pic 

A Hied -Signal Inc. 

Divestiture of Revere Corporation of America 

Undisclosed 

The Kevin F. Dooohoe Company, Lac. 

Dynalectron Corporation 

Campeau Corporation 

Divestiture of the Miller & Rhoads, Inc. subsidiary of Allied Stores Corporation 

Undisclosed 

Federal Industries Ltd. 

Divestiture of Certain Assets of Standard Aero (Western) Inc. 

Undisclosed 

The Dyson-KSssner-Moran Corporation 

Furigas N.V. 

Acquisition of Principal Businesses 

Undisclosed 

GJS Onc Acquisition, Inc., a corporation owned by 

TLC Group, Inc. 

Divestiture of The McCall Pattern Company 

Undisclosed 

John Crowther Group pic, Shearson Ixhman 

Brothers Inland Rejrinald F. Lewis 

S.~ Grumbacher & Son, Inc. 

Campean Corporation 

Divestiture of the Pomeroy’s Retail Stores Corporation subsidiary of 

Allied Stores Corporation 

Undisclosed 

Investor Group organized by Members of Vancouver 
Wharves Limited Management and Other Investors 

Stoh Terminals Holdings B.V., a member of the 
Stolt-NIdsen Group 

Divestiture of Stolt Terminals (Vancouver) Ltd., a holding company for 
Vancouver Wharves Limited 

Undisclosed 

King-Size Company, LI*. 

Campean Corporation 

Divestiture of the Jerry Leonard Retail Stores Corporation subsidiary of 
Allied Stores Corporation 

Undisclosed 

Management Group 

First Brands Corporation 

Divestiture of First Brands South Africa, Inc. 

Undisclosed 

Management Group * 

Wesray Capital Corporation 

Divestiture of the Simmons Japan subsidiary of Simmons Company 

Undisclosed 

Marubeni America Corporation 

Bayer USA Inc. 

Divestiture of Helena Chemical Company 

Undisclosed 

National Freight Consortium. p;Lc_ 

Allied Van Lines, Inc. 

Merger for Cash (Pending) 

Undisclosed 

Optical Filter Corporation and The Rank Organisation Pic 

A Hied -Signal Inc. 

Divestiture of Pneumo Precision, Inc. 

Undisclosed 

A company formed by Mr. Norman Paul 

Hudson’s Bay Company 

Divestiture of Wholesale Operations 

Undisclosed 

The Perrier Group of America 

Beatrice U.S. Food Coip. 

Acquisition of BCI Arrowhead Drinking Water Co. 

Undisclosed 

Revlon Group Incorporated 

Yves Saint Laurent SA. 

Divestiture of the Cosmetic, Fragrance and Beauty and Personal Care 
Business of Charles of the Ritz Group Ltd. 

Undisclosed 

Spndrik-AB • 

Dtamaat Boart SA. 

Formation of Joint Venture to Combine Drilling Bits Operations and 
Related Businesses 

Undisclosed 

Schlumberger Ltd. 

Allied-Signal Inc. 

Divestiture of Neptune International Corporation 

Undisclosed 

Scfcwartauer Wake GmbH ft Co. 

General Mills, Inc. 

Acquisition of Pioneer Products, Inc. 

Undisclosed 

Saber Brethm ZAstited 

Techmedicalnc. 

Acquisition of 60% Interest 

Undisclosed 

- Tribeca Holdings Incorporated 

Campeau Corporation 

Divestiture of tbe Plymouth! Retail Stores Corporation subsidiary of 

Allied Stores Corporation 

Undisclosed 

. Tri-Gas Inc^ a New^ Fonned Corporation 

Organized by First Boston, Inc. and Management 

American Air Liquide, Inc. 

Leveraged Buyout of Certain Industrial Gas Operations and Related Assets 
with Hrst Boston, First Boston Mezzanine Investment Partnership and 
Management as Investors 

Undisclosed 

YKK Corporation, asubsidiary of Yoshida Kogyo KJC 

Note: n«» IMBntMi are MfeeM byhoW print 

Universal Fasteners, Inc. 

Merger for Cash 

Undisclosed 




m * ILJpiWi 

• v. 7 ’- v •«; vT-» • -->:<• •• X T i i'. " ;-^ * •' 

;•'• -■• .'•; . * ct ->_V: :' <-h • W 

V • r 
















24 


Financial Times Tuesday February 2 1988 

MARKETS AND COMPANIES 


John Wyles on reactions to Ferruzzi’s reorganisation plan 

Gardini’s grand design under fire 


SC SEAMS OF pain and outrage 
may not actually have echoed 
around the Milan stock 
exchange yesterday, but they 
could certainly be read into the 
pricing down of Montedison 
and its associated companies in 
the wake of Mr Raul Gardini’s 
plan for reorganising his Fer- 
ruzzi-Montedison empire. 

Since he decided to exercise 
his proprietorial rights as the 
owner of 42.6 per cent of Mon* 
ted Ison by ejecting the compa- 
ny's chairman, Mr Mario Schira- 
bemi, the Italian business and 
political world has been wafting 
for Mr Gardiru to reveal how he 
planned to meld Mr Schimber- 
ni’s creation with his own agri- 
cultural and commodities group 
into Italy's second largest pri- 
vate sector company. 

The grand design was finally 
revealed at the weekend and 
yesterday’s initial judgment 
from both investors and Milan 
analysts appeared to be that it 
represented cruelty to share- 
holders. 

One analyst who did not want 
to be named, said: “ft is incredi- 
ble what is being done, ft is 
very damaging to Montedison 
shareholders. Another siad: 
“This takes os back 10 years, it 
is the last straw for Italian cap- 
italism.*' 

By the middle of the after- 
noon, Montedison shares were 
down 6.76 per cent from Fri- 
day's close and those of Inlzisr 
tiva Meta, its insurance, finan- 
cial services and retailing 
holding company, had fallen by 
8.6 per cent. 

In a nutshell, Mr Gardini is 
stripping Iniziativa Meta out of 
Montedison and putting it 


inside Ferruzzi Finanziaria, his 
unquoted family holding com- 
pany. Montedison’s 62 per cent 
stake in Meta Is to be pur- 
chased by the Issue of 16 Fer- 
ruzzi Fin anzi aria shares for 
every four of Meta. 

The Ferruzzi financial holding 
company does not publish a 
consolidated balance sheet and 
no information has yet been 
given to Justify the valuation 
implied by Mr Gardlni’s pro- 
posal. 

This requires that once the 
Ferruzzi Finanziaria -shares 
have been exchanged, they will 
be sold on to Montedison share- 
holders at a price yet to be 
determined. The family holding 
company will then seek a listing 
on the Milan Stock Exchange. 
The indications are that Fer- 
ruzzi expects to raise L2,000bn 
(i 1.62 bn) from this sate as a 
contribution towards reducing 
Montedison's L7,700bn debt. 

Little is known about the real 
size of Ferruzzi FinanzJ aria’s 
own debt, although that of its 
agro-business subsidiary, Fin- 
andaria Agricola, was close to 
the L2,300bn value of share- 
holders* funds last autumn. The 
arrival of Meta, with such jew- 
els as La Fondiarfa, the highly 
profitable Florentine insurer, 
will clearly strengthen its asset 
base. 

*T don’t think this market will 
take paper for money and I 
don’t think it will when the 
issue is made,* said one ana- 
lyst, anticipating the Ferruzzi 
Finanziaria share sale. 

Is Mr Gardini’s plan doomed, 
therefore? Probably not 
because the architect standing 
behind him is none other than 


Mr Enrico Cuccia, the 
extremely old, extremely expe- 
rienced and extremely anti- 
Schimbemi eminence grise at 
Mediobanca, the state-owned 
merchant bank which is soon to 
be privatised. 

Mediobanca has long been a 
crucial ally of the old Italian 
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Arlabank makes $129m 
Third World provision 


■afc still subject to the approv 

. /'-lifer,,* in shareholders, also takes a 
JHH circulation the company v 
pjfr Mf has been the most notoi 

: MKB vehicle for personal polj 
tWM and financial ambitions 
MB . J*a flHi nearly 30 years. 

Haul Gardini, ezardaiaf pro- Men like Mr Eugenio Cel 
piietorial right* the 1970s and IfrScWinbei 

pnrnn » ^ 1980s hencefort 

business establishment and, denied the opportunity 
therefore, finely tuned to the mould Montedison to 1 
needs of such business barons grander designs As a so 
as Mr Giovanni Agnelli, Mr Leo- iary of FernSf Agricola F 

S oldo Pirello and Mr Luigi ziaria Montedison will 
rlando. returned to its basic vocatii 

It is widely assumed that a chemicals, pharxnaceut 
Mediobanca will take charge of and energy company, 
the distribution of the Ferruzzi Henceforth, Ferruzzi FI 
Finanziaria shares passed Co ziaria will be the name as 
Montedison, and that no-one ated with the new fa 
should be surprised if the mer- admitted to the charmed c 
chant bank does not finish with of Italian big business. 

Bond raises HK$l.lbn 
with Japanese partner 


a sizeable stake of its own in 
the family holding. 

Mr Gardisfs absorption into , 
Italy's ruling club of family! 
industrialists will be completed 
by the creation of a new limited 
partnership which will hold all 
of the family’s controlling 
shareholding in Ferruzzi Finan- 
ziaria 

There is scarcely an owner- 
manager of any size, from 
Messrs Agnelli and .Pirelli 
downwards, who have not 
already resorted to this device 
of ensuring that family dissi- 
dents cannot sell their holdings 
on to unwelcome parties. 

All of this is a far ay from 
the modem structure which Mr 
Schimbemi said he wss trying 
to create, based on a wide 
spread of shareholders and the 
separation of management from 
ownership. 

The Gardini plan, which Is 
still subject to the approval of 
shareholders, also takes out of 
circulation the company which 
has been the most notorious 
vehicle for personal political 
and financial ambitions for 
nearly 30 years. 

Men Uke Mr Eugenio Cells In 
the 1970s and Mr Schimberni in 
the 1980s will henceforth be 
denied the opportunity to 
mould Montedison to their 
grander designs. As a subsid- 
iary of Ferruzzi Agricola Fman- 
ziaria Montedison will be 
returned to its basic vocation as 
a chemicals, pharmaceuticals 
and energy company. 

Henceforth, Ferruzzi Finan- 
ziaria. will be the name associ- 
ated with the new family 
admitted to the charmed circle 
of Italian big business. 


BY OUfl MIDDLE EAST STAFF 

ARLABANK, the Bahrain-based 
consortium of 28 Arab and 
Latin American financial insti- 
tutions, yesterday announced 
that it was making an extraor- 
dinary provision of S129m “as 
a prudential measure” to cover 
bad debt in the Third World 

A loss of $132m was 
announced for 1987 following a 
shareholders’ meeting on Sun- 
day, at which it was decided 
that the deficit would be cov- 
ered by adjusting both the man- 
datory and the voluntary 
reserves, as weO as a large por- 
tion of the residual loss against 
cap i tal 

The net effect has resulted in 
the bank’s paid-up capital being 
reduced from 5225m to 


BY DAVID DOOWELL IN KONG KONG 


5 112.5m. It was agreed that BOND CORPORATION Interna- 
shareholders would bring the tional, the Hong Kong-based 
capital base back to its old level company controlled by Mr Alan 
by new share subscriptions Bond, the Australian entrepre- 
before March 1. neur, has arranged with a J a pa- 

in addition, Arlabank nese partner for a HKSl.ibn 
announced plans to draw down syndicated loan to complete the 
by $ 122.6m a subordinated loan financing of his prestigious 
of $950ii] made available by HK#I.9bn Bond Centre develop- 
shareholders as a five-year sup- ment in Hong Kong, 
port programme in 1986 when The loan has been raised by 
the first $226ra tranche was Admiralty Development, a corn- 
utilised. pany controlled equally ter Mr 

Arlabank was established in Bond and Mr Harunori Taka- 
1079 during the heady days of hastai, whose Interest is repre- 
the oil boom with a special sented by EE Development, 
mandate to promote industrial, Mr Bond acquired the Bond 
commercial, financial and Centre - which was originally 
investment relations between called Admiralty Centre - in 
Arab and Latin American coun- February last year. The pur- 
tries. chase so stretched the highly- 


geared Bond International’s 
the development to Mr Taka- 
hashi. 

At the time, Mr Takahashl 
paid a modest HK$128xn for his 
stake but at the same time com- 
mitted a HK$665m shareholder 
loan and promised to raise 
long-term loans of at least 
HKflbn for the venture. 

The loan has been arranged 
by Wardley Capital, a subsid- 
iary of the Hongkong and 
Shanghai Banking Corporation, 
with funds coming from the 
Japanese banks, Mitsui and the 
Long-Term Credit Bank, from 
the Hongkong Bank and the 
Overseas Trust Bank in Hong 
Kong, and from First National 
Bank of Chicago. 


MORGAN STANLEY 


is pleased to announce 
the forrnaMon of 


Morgan Stanley 
Global Securities 
Services Incorporated 

a fully integrated service to support 
the global institiitkmal investor 


Morgan Stanley 
Trust Company 

Us wholly-owned subsidiary, 
has commenced operation as a global custodian 


Morgan Stanley Global Securities Services 

t35I Avenue of Ihe America* New York, Afew York iQQjQ 
(2133 7034122 

Morgan Stanley Trust Company 
1 Evertrust Plaza. Jersey City. New Jersey 07802 
001)3158301 


Morgan Stanley 
Global Securities 
Services (MSGS) was 
formed in December, 
1987 to offer a fully 
integrated service to 
support the global in- 
stitutional investor. It 
commenced operation 
in January when its 
subsidiary, Morgan 
Stanley Trust Com- 
pany, was appointed 
global custodian by a 
leading index fund 
manager. MSGS will 
support the 2400 
equities followed by 
Morgan Stanley 
Capital International 
Perspective in 22 
countries. 

lb conduct this new 
business, MSGS in- 
tegrated advanced 
Morgan Stanley pro- 
prietary technology 
with a global data 
networis; linking trans- 
national and domes- 
tic clearing organiza- 
tions, agent banks 
and brokers to ad- 
dress the significant 
problems of interna- 
tional settlements. 
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Brazilian 
debt/equity 
fund from 
Morgan 
Grenfell 

By Alexander tticoO In London 

and tvo OttRMqr ta Mo da 

■ — — * — 

Janeiro 

MORGAN GRENFELL and a 
Bra zilian investment bank 
are establishing a fund to 
Invest in Brazilian equities. 
The fund fa likely to be the 
first through which Brazil’s 
creditor banks will be able 
to exchange their loans 
mder the country’s debt/ 
equity swap scheme. 

A maximum of tlOOm bee 
value of loans may be con- 
verted through subscrip- 
tions to the Brazil Conver- 
sion Fund, which will be 
managed by Banco Bonne, 
Simonses de Investhnento, 
a Brazilian bank with which 
Mr Mario Simonson, a for- 
mer Finance Minister, is 
associated. 

Debt/equity finds have 
been started in other prob- 
lem debtor couatxiea, 
including Chile. But a num- 
ber of other attempts have 
so Car failed. In the Philip- 
pines, for example, delays 
were caused by constraints 
on the range of permitted 
investments. 

There are still some 
uncertainties about how the 
Brazilian find will operate* 
under Brazil’s debt/equity 
scheme, which has recent l y 
been subject to revisions 
that have made It consider- 
ably more appealing to for- 
eign bankers. 

Most crucially, It is not 
yet known exactly how and 
at what exchange rate for- 
eign currency claims will be 
converted Into cruzados for 
Investment 1 a the ftuuL. Bra- 
zil may decide on an auction 
system or on a discount 
from the official rate apply- 
ing equally to all Investors. 

Banks exchanging their 
loans for fnnd units will not 
be able to repatriate ca pital 
for 12 years bat may trans- 
fer units to other holders 
within Brazil after five 
years. Income will be 
remlfitable abroad, though 
heavy taxes will be applied 
if net dividends exceed 12 
percent. 

The most prominent char- 
acteristic of the Brazilian 
stock markets la their 
extreme volatility, with 
total market capitalisation 
regularly fl actuating by up 
to 10 per cent aday. 

Last Friday, news of the 
latest revision of the debt 
conversion roles provoked a 
&3 per cent Increase in Sao. 
Paulo’s Bovespa index, 
which' incorpor a tes the 88 
most heavily traded shares. 
The ranch smaller IBV Index 
In Rio de Janeiro rose just 
32 percent. 

Brazil's see-sawing Infla- 
tion rates and dally devalu- 
ations of the cruzado make 
an analysis of the index 
value of the markets all bat 
irrelevant to the foreign 
investor. One banker yester- 
day suggested that, for a 
clearer indicator of the mar- 
kets’ recent performance, 
the investor should divide 
the index by the current I 
official value of the US dol- 
lar. 

Adopting sack an 
approach, the Bovespa 
index reveals that the mar- 
ket was valued at a sym- 
bolic $100 at the Brazilian 
economy’s lowest ebb In 
1983, whereas at the height 
of the anti-inflationary Cru- 
zado plan In April 1986 it 
was worth $1,450 by the 
same measure. 

Applying the test today, 
Bovespa delivers a $230 
result, op from $170 at the 
time of the resignation In 
December of Mr Lolz Carlos 
Bresser Pereira, the former 
Finance Minister. 

Bankers said the Brazilian 
market has about 10 very 
liquid stocks, 20 that are 
fairly liquid and 60 to 60 
which are less liquid. 


SBCI makes 
20 redundant 

By Our Euromarkets Edtor 

SWISS BANK Corporation 
International ham become 
the latest Institution in the 
Euromarkets to reduce 
staff. 

SBCI, the London-based 
investment banking subsid- 
iary of Swiss Bank Corpora- 
tion, said yesterday that 20 
people were being made 
redundant oat of a total of 
648 — a figure which does 
not Include the 480 
employed by Savory SDHn, 
the broker SBCI acquired. 

About half those losing 
their Jobe are traders and 
salesmen In the bond mar- 
kets. The remainder are 
related back office staff. 
The most senior of those 
dismissed was an associate 
director In the capital mar- 
kets area. 

SBCI said conditions In 
bond markets bad been dif- 
ficult and it had been 
reviewing costs, overheads 
and profitability. The job 
cuts were in the bond mar- 
kets area, although the firm 
is among those concentrat- 
ing strongly on the interna- 
tional equity markets, 
which have seen a sharp 
contraction of issuing activ- 
ity since October. 


Eurosterling issue falls 

foul of base rate rise 


BY CLARE PEARSON 

BARING BROTHERS yesterday 
morning had the bad hick to 
launch a new £50m Eurosterl- 
ing band for Commonwealth 
Bank of Australia just an hoar 
before the Bank of England's 
surprise a percentage points 
increase in Its dealing rates to 9 
percent 

The five-year new issue fell 
from an early bid price of about 
less 1-90, just outside the 1% 
per cent fees, to dose at less 2% 
bid, while last week's four new 
Eurosteriing deals also fell to 
potentially loss-making, levels 
for underwriters. 

But Baring agjrf it had man- 
aged to assemble a co-manage- 
ment group for GBA’s luckless 
9% per cent deal, priced, at 
101%, by die end of the day. It 
also made sure the bond's ini- 
tial yield margin of 30 basis 
points over comparable gilts 
was maintained. 

The Bank of England’s move, 
which was followed by a % per- 
centage point rise in UK base 
lending rates to 9 per cent, took 
the gilt market by surprise, fit 
early trading, prices had been 
sharply higher, taking their cue 
from the US Treasury bond 
market's strong weekend rally. . 

Eurosterling bond price falls 
tracked the volatile swings in 
the gilt market. Of the two 
deals launched last Friday, 
British Airways* 10 per emit 
6100m 20-year issue was 
quoted in the afternoon ait less 
2% bid, and British Telecom's 
&150m 9% per cent five-year 
bond- at Less 2% bid - both well 
outside commissions. Sears* 
8200m five-year 10% per cent 
issue, which was launched ear- 
lier last week, was quoted at 
less 2 bid. 

The Eurodollar bond market 
opened sharply higher, fuelled 


by a firm dollar and expecta- 
tions that this week’s $27bn US 
Treasury auctions would meet 
strong demand- Bat much of the 
was given tip during the 
day amid a boot of profit-tak- 
ing, and after New York mar- 
ket* had opened easier. 

Dealers said 10-year Eurodol- 
lar bonds lost about 80 per cent 
of their initial ft per cent 
mark-up in mainly professional 


INTERNATIONAL ^ 
BONDS 


tors, even though it is Triple A 
rated. Led by Westpa^ tire 
bond was quoted at less lft bid, 
the level of its full commis- 
sions. 

HarobroQ Bank led an A$75m 
12% per cent four-year bond 
for BP Capital, priced at 101%. 
This, too, was quoted at tees 

1 bond prices 

yesterday gained up to 60 baser 
points In brisk turnover, before 
easing slightly In sympathy 
with US Treasury bonds later 
in the day. 

The Bundesbank is due to 
announce terms of the latest 
Federal Government bond 
today. Dealers said that if clos- 
ing price levels were main- 
tained thin morning, the 10- 
year issue was likely to carry a 


<u>Af* retail announce terms m me 

Federal Government bon 
activity was mainly on the sen ^ that if da 

“ft the new Issues market, 

which dealers said had become tafaed t^^ralg^_lhe_ll 

^r1lefd th di“e d re 0 «S' 6* 

*^ist aevermnent issoe was fixed 16 

Credit, for toatanoe, wss pad- ^Eurobond prices 
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ada, which met good demand. DM4A76bn worth of new 
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«d seals* 1* per cent teU! 

Two bonds emerged in the 
Australian dollar sector. The 

first was an A$75m five-year toBratdays tiadmg Vi 

issue for Soddtd Gdndrale, gjf below lts 100% is8ne 
bearing a 13 per cent coupon P™*- 

and 101% Issue price. Wirtschafts-und Privatbank 

This was considered slightly announced a SFrIOOm 4¥$ per 
tightly priced, as the borrow- cent bond for City of Vhmt, 
ers name is not ideal for Aus- priced at 100%. The callable 
trail an dollar Eurobond inves- bond matures in October 1993, 


MoF approves non-life insurer plans 


THE JAPANESE Ministry of 
Finance has approved plans by 
non-life insurance companies to 
sell five kinds of savings- re- 
lated insurance products from 
April 1, Renter reports from 
Tokyo. 

The new instruments, which 
all include insurance against 
injury and are based on instal- 
ment plans, are packaged with 


plans for ordinary savings, 
savings for housing, and pen- 
sion funds, according to MoF 
officials. 

The products will offer an 
expected annual yield of 4.6 
per cent on the cumulative pre- 
miums and will also pay five 
times the amount of the cumu- 
lative premiums on the death of 
the insured, according to on 


executive of one large non-life 
insurance group. Investors will 
be able to withdraw their funds 
at the end of agreed maturity 
periods. 

News of the ministry’s deci- 
sion helped to lift prices of the 
non-life insurance companies’ 
shares on the Tokyo Stock 
Exchange. 
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Bullough beats forecasts with 33% rise 


BY MAGGIE UR8Y 


BuHough, thfr industrial hold- 
ing group which has 28 operat- 
ing companies, exceeded ana- 
lysts' expectations in the year 
to October 1587, producing 
pre-tax profits of £21.2m, a 
33.1 per cent increase. Turn- 
over rose by 36.4 per cent to 
£163.flm. 

Mr Derrick Battle, the manag- 
ing director, who will succeed 
Mr Bryan Jenks as chairman at 
the annual meeting, said that 
66 per cent of the profit 
increase came from the. three 
latest acquisitions after deduct- 
ing the financing cost of the 
purchases. Profit growth in the 
existing businesses was about 
12 percent. 

Office products, the largest 
division, contributed 60 per 
cent of trading profits and 
raised profits by 9 per cent to 
ilOJhn without any acquisition 
benefits. The Project office fur- 


-niture business is the mainstay 
'Of. the division and was the 
-nialn contributor to the 
Increase. 

The, refrigeration and store- 
fitting division, mainly Supply- 
ing the retail trade, increased 
profits , from £1.6m to.A4.3m, 
20 per cent of total trading 
profits. The improvement came 
from Beanstalk shelving which 
made a profit of £600.000 
against break-even last year 
and losses in earlier periods, 
and Hubbard, bought in Janu- 
ary 1087. The George Barker 
store refrigeration business 
recovered from a first-half loss, 
but its full-year contribution 
was slightly lower. 

The healing division raised 
trading profits from £1.4m to 
£3m, 14 per cent of the group 
total. Johnson & Stafley had a 
good year selling warm air cen- 
tral healing for local authority 


Bullough 

Share Pricereiatftw to the 
FT-A All-Share Index 



housing. Reznor, acquired late 
in the previous year, put in a 
full contribution. And Boulter, 
which makes domestic oil-fired 
boilers, was acquired with Hub- 
bard.' 


Engineering trading profits 
rose from £2.7m to S3.6m, 16 
per cent of the total. The acqui- 
sition of Brymitre in May and 
advances by several smaller 
companies offset a poor perfor- 
mance at Hago Products, which 
makes wire products such as 
office in-trays. Corrective 
action there should ensure a 
profit this year, Mr Battle said. 

He reported that after acqui- 
sition costs of Alim and invest- 
ment of 55.Sm the balance 
sheet had net debt of £4m, 9 
per cent of shareholders' funds. 

The issue of shares in connec- 
tion with the acquisitions 
meant that earnings per share 
rose at a slightly slower rate of 
30.5 per cent to 36.3p, and the 
annual dividend is to rise by 
32.1 per cent to 14p. 

• comment 

Bullough is one of the stock- 


market's lesser known gems, 
consistently outperforming the 


average in profit and earnings* 
rtn. 


growth. Its strength has been 
making the right acquisitions at 
the right prices, and then run- 
ning them efficiently. Project, 
bought in the mid-70s for 
£!.2m, is an example. That 
business is still turning in 
acceptable profit gains even 
compared to a strong period 
last year, while the more recent 
purchases add the cream. Bul- 
lough clearly has the balance 
sheet to expand further and 
will be looking at Vickers' 
office furniture business which 
is for sale. Barring that size of 
deal though, pre-tax profits 
this year should top 525m. The 
prospective p/e is 10.5, with 
the shares unchanged yester- 
day at 445p. a rating which 
does scant justice to the com- 
pany. 


Security 
Archives 
up by 50% 


By DomMqni Jackson 


Security Archives (Hold- 
ings), business data storage 
company, increased jm-tax 
profits by more than 60 per 
cent from £210,000 to 
£319,000 In the six months 
to September -30,. 1987. 

The . company, which 
joined the Unlisted Securi- 
ties Market last October, 
increased turnover by 26 
per cent to just under 
£l.am. . . _ 

Mr Tony Puxley, manag- 
ing director, said demand 
for the company's speci- 
alised datastorage and 
retrieval services continued 
to grow as commercial 
users balked at the high 
cost of using office space 
for archive -storage. 

The company handles con- 
fidential storage for more 
than 900 clients, using a 
network of - guarded vaults, 
including converted World 
War Two underground shel- 
ters- in the London area. 

Security Archives fore- 
casts a rise in pre-tax prof- 
its to £666^00 for the year 
to March 31. 

There is no interim divi- 
dend, but Security Archives 
.expects to. recommend a 
final dividend of 2.4p per 
ordinary share for the year. 


Kenyon buy 


Kenyon Securities, USM- 
qnoted funeral director, has 
furthered its acquisitive 
ambitions via the purchase 
•f Brown and Fean, based 
In Snffolk^-whlch conducts 
some 140 Amends a year. ■■ 
Consideration will be sat- 
isfied by £75,000 cash and 
the issue of 12JMS shares. 


Crean rights 


James Crean,- electrical fit- 
tings and food distributor, 
plans to raise I£16.6m 
(£ 14.8 m) via a onc-for-four 
rights issue at 143. The 
issue is Being underwritten 
by Ulster Investment Bank 
and Allied Irish Investment 
Bank. 


Securiguard sees growth and 
plans further acquisitions 


Securiguard Group, the 
security and cleaning organisa- 
tion, reached its target in 
1986-87 and started the current 
year well. There had- been a 
substantial improvement in 
sales and profitability and 
prospects continued to be excit- 
ing, said Mr Alan Baldwin, the 
chairman. 

City analysts have suggested 
this year's profit could double 
to exceed £3m, excluding any 
further acquisitions that might 
be made. 

The company made its first 
venture overseas when it 
acquired City Security Guards, 
of New. York, last December for 
a maximum A7m, of which £3m 


was paid. Initially. Part of the 
£ 8.25m rights issue was used 
for financing. 

Mr Baldwin said current per- 
formance of CSG was encourag- 
ing. He remained confident that 
potential growth in the US mer- 
ited further investment, and 
opportunities for expansion 
were being sought. 

As forecast, profit for the 
year ended October 25 1987 
advanced to £ 1.57m (Sim), and 
the final dividend is 3.3p for a 
5p total (3.6 p). 

Turnover expanded to 
£3 1.3m (A23m) with the UK 
rising: by 35 per cent. Growth in 
cleaning and maintenance had 
been spectacular, sales showing 


a 65 per cent rise. In security 
manned guarding remained the 
principal activity and continued 
to grow in a ‘highly encourag- 
ing manner". Emphasis on effi- 
ciency improved margins across 
the group. 

Mr Baldwin said there was 
about £5m cash in the bank, 
but did not think there would 
be any of that left by the end of 
the year. "We're better off mak- 
ing acquisitions than with the 
money sitting in the bank". 

A planned purchase in the 
UK and another in the US were 
shelved following "Black Mon- 
day", he revealed. They would 
have involved an unacceptable 
dilution of earnings. 


Stockbroking side hits 
AC Holdings at midyear 


THE OCTOBER stock market 
crash had an adverse impact on 
the stockbroking activities of 
AC Holdings and for the half 
year to end -December 1987 the 
company saw its profits fall 
from £655,005 to £220.543 
pre-tax. 

The directors said, however, 
’that they were confident in the 
long-term about the Douglas Le 
Mare broking division which 
was not burdened by the heavy 
overhead structures of some of 
its competitors. 

They remained optimistic 
about expansion of AC in the 
financial services field and said 
that the 1 proposed' 20 per cent 
equity participation in. Dart 


Corporation, announced last 
month, would strengthen the 
asset base and hold out the 
prospect of increased earnings 
for the broking subsidiary. 

Turnover for the opening half 

S ear expanded from £3. 86m to 
9.37m. After tax of £77,190 
(£229,252) and minorities, 
earnings per 5p share emerged 
at 6.712p (21.288p). The com- 
pany, which disposed of its 
50.1 per cent interest in AC 
Cars to the Ford Motor Com- 
pany in the latter part of 1987, 
Is now involved in fund man- 
agement through its 85 per 
cent-owned subsidiary, AC 
Stronghold, which was formed 
during 1986-87. . 


DIVIDENDS ANNOUNCED 


Mf*nvicr-Swain § 
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Highgate & 
Job breaks 
even at the 
half year 


Highgate & Job Group 
almost broke-even in the half 
year ended September 30 1987, 
cutting its loss from £191,000 
to £1,000. Loss per share was 
O.lOp (19.69p). 

Last October £2m net was 
raised by a placing of 600,000 
ordinary shares and a l-for-2 
rights issue. There were also 
additions to the board. 

The chemical manufacturing 
division continued the improve- 
ment shown in the latter part 
of last year. It lifted turnover 
from £808.000 to £903,000 and 
turned from a loss of £53.000 
to a profit of £28,000. 

The directors said they were 
optimistic that this recovery 
would continue in the second 
half. 

The merchanting side of the 
protein division has been dis- 
posed of. In the period turnover 
was £49,000 (£ 1.35m) and loss 
£9.000, down from £114,000 
which included an exceptional 
£74.000 for product deficien- 
cies. 

It was intended to develop 
and expand the health product 
business of Kobic, and further 
new opportunities were under 
investigation. 


Shoralplan 
advances 
to £1.25m 


Shoralplan, a designer and con- 
structor of office in tenors and 
which obtained a USM quota- 
tion last May, raised its 
1986-87 profits from £772,000 
to SI. 25m pre-tax. 

The directors said the com- 
pany had nil gearing and over 
Sim in cash deposits. This, 
together with a strong cash 
flow, would provide the funds 
needed for Shoralplan's 
planned expansion. 

ft was believed that the 
strong financial position and 
the strength of the management 
team (Mr Richard Bennett has 
been appointed executive direc- 
tor! would provide the com- 
pany with a sound base for 
both organic growth and acqui- 
sition. 

The company's strategy was 
to build on its core business, 
increase regional coverage and 
enter related markets via 
aqcuisition. 

The aim was to create a 
group of companies which pro- 
vided design and construction 
services across the whole spec- 
trum of the interiors market. 

Turnover for the year to 
October 31 advanced from 
£6.96m to £8.8m. Three months 
into the current year the com- 

R any already has orders in 
and in excess of 1986-87's 
total turnover. 

Earnings per 5p share 
worked through at 8.8p (5.3p). 
A final dividend of Ip is pro- 
posed, a 25 per cent increase 
over the figure anticipated at 
the time of flotation. 


First Spanish 


First Spanish Investment 
Trust received total revenue of 
£287,215 in the period from 
August 13 1987 to November 
30 1987. In August the trust 
became the first London-quoted 
vehicle to specialise in the 
Spanish stock markets. 

The directors attributed a fall 
in net asset value per ordinary 
share to 66. 3p. compared with 
95.7p (equalling net amount at 
time of launch), to dealing costs 
in establishing the portfolio and 
underweighting in the more 
defensive sectors of the market. 


Sid still 


to collect 
on Gas 


dividend 


By Philip Coggan 


FIFTY THOUSAND British 
Gas shareholders, just 
under 2 per cent of the 
total, have still not cashed 
their first dividend war- 
rants which were sent out 
last October. 

The small shareholders - 
immortalised as Sid in the 
privatisation campaign - 
have until July to pay the 
warrants into their banks 
or building societies. 

After that, the warrants 
will have to be revalidated 
by the company's registrar. 


Abaco to enter 
job agency field 


Abaco Investments, the pro- 
fessional services subsid- 
iary of British & Common- 
wealth Holdings, has made 
Its first move into the 


employment agency field, 
aeqairin: 


Abaco is acquiring Team- 
Sel, a private company 
which specialises In supply- 
ing contract and temporary 
labour to the oil and gas 
industry. At the same time. 
Team-Sel is acquiring 
another employment agency 
called Femco. 

The purchase of Team-Sel 
is the first in a series of 
acquisitions which Abaco 
intends to make in the 
employment sector. The 
move will be spearheaded 
by Mr Paul Sweet, managing 
director and major share- 
holder in Team-Sel. Abaco is 
paying £2. 17m for Team-Set, 
which in the year to July 31 
made pre-tax profits of 
£258,000. 


Wm Collins buys 
60% of MSD 


By Dominique Jackson 


William Collins, publisher, 
is to pay £4J>m cash for a 
60 per cent interest in MSD 
Holdings. 

MSD markets a range of 
classical and popular 
records, cassettes and CDs, 
plus a range of video prod- 
ucts, concentrating on the 
early -learning sector. 

Ms Sonia Land, Collins 
financial director, said the 
publishing group had an 
option to acquire a further 
15 per cent of MSD for up 
to £5m. This would be exer- 
cised If certain strict profit 
targets were met over the 
next three years. 


T-Line suspended 


Shares in Thomson 
T-Line, industrial holding 
company, were suspended 
yesterday. It is widely 
expected that it will 
announce the acquisition of 
Vernons Pools from Mr Rob- 
ert Sangater, the million- 
aire racehorse owner. 

In December, Thomson 
said it had an option to 
acquire Vernons. That was 
set to expire last Sunday. 
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NISSAN 


Nissan Finance ILK. Limited 

Revolving Credit Facility 


Nissan Finance U.K. Limited 


Increase to £340,000,000 


Arranged by 

Kleinwort Benson. Limited 


Guarantor 

Nissan UJC Limited 


Funds ProvKlcd by 

Midland Bank pic 


Credit Suisse 


Deutsche Bank AktiengeseUschait 

London Branch 


JQeinwort Benson Limited 


Arnsterdam-Rotterdam Bank N. V Bank of Scotland 

The industrial Bank of Japan, Limited 


The Top Bank, Limited 


Den Danske Bank The Sanwa Bank, Limited 

The StxmxtonKi Bank, limbed The Toyo Trust & Banking Co. r Lim3ted 

’ TSB England A Wales pic 


TheKyowaBapk,Ltd. 


Riggs A P Bank Limited 


AscM 

Kleinwort BensonLimited 
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Uncommitted Tender Fanel Facility 
Increase to £200,000,000 


Arraneed by 

Kleinwort Benson Limited 


Guarantor 

Nissan UK. Limited 


Tender Panel Mrmfctrs 


Algemene Bank Nederland N.V. 
Amsterdam-Rotterdam Bank MV. 


Allied Irish Banks, pJ.c 


Banco di Roma 
London Brandi 


The Bank of Yokohama, Limited 
Barclays Bank PLC 
Credit Suisse 


Deutsche Bank Aktf engesellschaft 

London Branch 


Banque Nationals de Paris pJLc. 
Chemical Bank 

The Dai-Ichi Kangyo Bank, Limited 
The Fuji Bank, Limited 


The Industrial Bank of Japan, Limited 
Midland Bank pic 
The Saotama Bank, Ltd. 

The Sumitomo Bank, Limited 
Swiss Bank Corporation 
TSB England A Wales pic 


Klein wort Benson Limited 

Riggs A P Bank Limited 
The Sanwa Bank, Limited 
5venska Handelsbanken PLC 
The Toyo Trust & Banking Co., Limited 


Union Bank of Switzerland 
London Branch 


The Yasnda Trust and Banking Company; Limited 


Akcm 

Kleinwort Benson Limited 




■ 


Ward White selling 
US shoe retailer 


to expand auto side 


BY LUCY KELLAWAY 


Ward White, the acquisitive 
retail conglomerate, yesterday 
announced the sale for $29m 
(£ 16.56m) of Hofheimers, a US 
shoe retailer, to a group of its 
senior management. 

The sale, which is the latest 
in a series of disposals of non- 
core and less profitable activi- 
ties, enmes less than a year 

after the disposal of Focus 
Shoes in the UK. 

Over the past few years. 
Ward White has been moving 
away from its roots as a foot- 
wear retailing chain into spe- 
cialist retailing groups such as 
Halfords, Owen Owen and Fay- 
less DIY. 

The company said yesterday 
that the Droceeds from the «;ale 


would be used to pay for the 
expansion of its US retail auto- 
motive business, and to reduce 
its US borrowings. 

Hofheimers consists of 88 
family shoe shops in the south 
east of the ITS. In The 12 
months to January 1987, the 
company earned profits of S2m 
before tax and interest pay- 
ments. 

Payment for the shoe chain 
consists of £26m cash, and a 
*4m 1 1 per cent loan note, with 
a redemption date between 
1990 and 1993. 

At the same time Ward White 
announced the sale of Alexan- 
der Comley. pan of last year's 
LCP acquisition, for £262,000. 


Menvier-Swain profits 
rise 21% at midterm 


The confident tenor of the 
chairman's statement ar last 
September's annual meeting 
was borne out as Menvier- 
Swain. ITSM-quoted manufac- 
turer of emergency lighting and 
fire alarm products, reported a 
21 per cent expansion in first- 
half profits. 

The pre-tax outcome for the 
six months to end-October rose 
from £ 1.03m to £1 25m on 
turnover of £9. 27m i£7.59m> 
and Mr Charles Swain, chair- 
man, said that current trading 
levels pointed towards “very 
satisfactory results for the full 
year." 


Tax accounted for £440,000 
(£338.000) and, after minorities 
of £8,000 (£5,000), earnings 
per 5p share worked through at 
7.2p against 5.8p last time. 

The group's core business 
continued to perform well, had 
contributed significantly 
towards the increase in earn- 
ings. and was well-placed to 
increase market share. Mr 
Swam added. The hybrid manu- 
facturing operation continued 
to expand and currently had a 
record order book 


The interim dividend is raised 
to 1 ,2p f l p). 


Sommerville up 12% midway 


William Sommerville & Son, 
paper manufacturer, raised 
pre-tax profits by 1 2 per cent 
from £369,000 to £4 1 5.000m 
the half year to November 30, 
1987. Turnover increased 19 per 
cent to £4.64m. 

The board said it had decided 
to push ahead with furtherin- 
vestments in the coming year to 
improve efficiency and product 
quality. 

During the period Sommer- 
ville made more paper and also 
continued to strengthen prod- 
uct mix. This performance was 


without any contribution from 
the company's second paper 
making machine, which it is 
hoped to have running early in 
the new year. 

For the second hair, the board 
saw no immediate effect on 
trading from the consequences 
of "Black Monday". 

After tax of £147,000 
(£133,000) first-half earnings 
per 25p share were up by 5p to 
41.68p. The interim dividend is 
unchanged at lp Last year's 
total payment was lOp on 
£R13,OOOprnfits. 


Australian boost for Hampton 


Hampton Trust, which 
became a subsidiary of Aurora 
Group of New Zealand last 
November, lifted its first half 
profit from £637,000 to 
£ 1.92m. There was a substan- 
tial increase in the contribution 
from Australian mining. 

In the period ended Septem- 
ber 30 1987 trading profit 
reached £3.78m (£2.64m), com- 
prising UK rental £3. 56m 
(£2. 76m) less property 
expenses £329,000 (£191,000), 

and Australian mining income 
£1.08m (£70.000) less expenses 
£524.000 (nil). 

Share of a joint venture con- 
tributed £167.000 (nil) and 
other income totalled £738,000 
(£101,000), while interest costs 


rose to £2.4m i£ 1.88m). Earn- 
ings were 1.39p (0.63p) and the 
interim dividend is again 0.5p. 

Aurora said it considered 
that Hampton's properties, 
with their strong reversionary 
potential, would continue to 
respond to active management. 
Taken with the improving 
profit from Martin Gold Mines, 
the growth shown in the 
interim results should continue. 

It was reviewing options to 
use Hampton's strong invest- 
ment base to launch a develop- 
ment programmme deploying 
its own construction expertise, 
and some potentially rewarding 
development opportunities 
were under consideration. 


Textured Jersey hits £605,000 


A healthier set of figures was 
announced by Textured Jer- 
sey. manufacturer of knitted 
fabrics, in the half-year to end- 
October 1987. Taxable profit 
for the period rose 91 per cent 
from £316,000 to £605,000 on 
turnover up from £9. 37m to 
£ 10.35m. 


expected sales and profits for 
the full year to be comfortably 
in excess of last time. 


IN BRIEF 


The interim dividend is 
increased by 0.25p to 2.5p. 
Earnings per share at October 
31 1987 stood at 10.18p 

( 5 . 27 p). 

The directors said the order 
book was encouraging and they 


HOGG ROBINSON and Gard- 
ner Mountain - company's US 
subsidiary. Republic Hogg Rob- 
inson, has acquired Garson- 
Blau for an initial 8700,000 
(£399,657) cash. Garson is a 
property casualty insurance 
agency based in Cleveland, 
Ohio. 
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Woodchester offer 
puts £3Sm price 


tag on Moorgate 


BY PHILIP COGGAN 


Woodchester Investments, 
the Irish-based vehicle for Brit- 
ish & Commonwealth, yester- 
day unveiled the terms of its 
recommended offer for Moor- 
gate Mercantile Holdings, the 
credit finance and leasing 
group. 

The offer values Moorgate at 
S38m, compared with the 
527 .3m at which it was capital- 
ised when the shares were 
suspended in December, follow- 
ing news of the takeover 
approach. "It's a full price, but 
we think there are plenty of 
opportunities to expand the 
business'' said Air Craig McKin- 
ney, Woodchester’s chairman. 

Moorgate will become the 
flagship of the Woodchester 
group in the UK. In particular, 
it will enable Woodchester to 
finance the instalment credit 
business of Lookers, the motor, 
dealer. When Woodchester 
acquired a 29.9 per cent stake 
in Lookers last year, it was 
granted first refusal on all fin- 
ancing business. 

Woodchester also plans to 
develop Moorgate's leasing 
activities and to market the 
insurance products through its 
Irish branch network. "Moor- 


gate, is a perfect fit" said Air 
McKinney, “it took us four 
acquisitions in southern Ireland 
to build up the same range of 
businesses". 

Last year, B & C transferred 
a 25.5 per cent stake in Moor- 
gate to Woodchester, and a 
series of purchases in December 
topped the holding up to 29.0 
per cent. In addition, Wood- 
chester has irrevocable accep- 
tances on behalf of a further 


187 per rent of the equity. 

is off* 


Woodchester is offering 175 
of its shares for every 200 in 
Moorgate, valuing each Moor- 
gate share at 147p. There Is a 
separate cash offer of 140p per 
share. 

B & C has agreed to buy extra 
Woodchester shares at 16 Op to 
maintain its holding over 50.1 
per cent If the share offer Is 
fully accepted, that will involve 
B & C acquiring just over 5m 
new shares. 

On their return from suspen- 
sion yesterday, Moorgate's 
Shares jumped 23p to IS8p and 
Woodchester’s shares fell 5p to 
J63p. J Henry Schroder Wagg is 
advising Woodchester and 
Kleinwort Benson is acting for 
Moorgate. 


Armour Trust boosts 
profit 27% to £0.73m 


Armour Trust, an acquisitive 
industrial holding company, 
lifted taxable profits by 27 per 
cent to 5733,000 on turnover 
ahead from 57.92m to 59.68m 
in the six months to October 31 
1987. 

The group is involved in con- 
fectionery manufacture and the 
distribution of electronic com- 
ponents and car accessories. 

Armour Automotive had an 
excellent six months trading, 
they added. The Polco opera- 
tion continued its programme of 
product development, rational- 
isation and repackaging and 
broadened its marketing base 
via the purchase of Molsoa Dis- 
tributors. 


Stag, manufacturer of igni- 
tion lead sets, brake hardware 
and other replacement parts 
which was acquired last July, 
made a contribution to group 


profits during the period. 


Sales ana profits of the 
Carter Penguin confectionery 
subsidiary exceeded last year’s 
record results. 

After tax of 5281,000 
(52 14,000) and minorities of 


526,000 (515,000), earnings per 
lOp share came out at 1.97p 
(1.64p). 


A maiden interim dividend of 
0.2p is to be paid. Previously, 
Armour had paid a single 
annual dividend, the last pay- 
ment being 0.606p. 


SHARE STAKES 


Changes in company share 
stakes announced over the past 
week i n eluded; - 
Asset Trust- On conversion 
of loan stock 300,000 ordinary 
shares issued. As a result direc- 
tor B. Banks and family benefi- 
cially acquired 220,000 and 
now interested in 1 . 1 m shares 
(13.4 per cent), 50,000 war- 
rants and 522,000 convertible 
redeemable unsecured loan 
Stock. Mr Banks also has non- 
beneficial Interest in 112,500 
'inary i 
ible stock. 


Buckley's Brewery- Guy 
Cramer purchased 200,000 
(1.32 per cent) through the 
market at 184p. His beneficial 
interest up to 18.29 per cent. 

Delyn Packaging- Coast 
Investment and Development of 
Kuwait lifted shareholding to 
665,000 (8.35 per cent). 


P.E.Kemp- Chairman and 
managing director Peter Kemp 
purchased 9,000 ordinary at 
55p and holds 409,000 (9.04 
per cent). 


Higher education and private enterprise - 
learning a lesson from London’s East End 


By B.S. Markesinis 


AS THE mighty institutions of 
Oxford and Cambridge brace 
themselves for what many of 
their members must regard as 
the distasteful task of fund- 
raising for the sake of their 
future survival, they might 
benefit from a glance at the 
Centre for Commercial Law 
Studies in the unlikely loca- 
tion of Mile End Road, in the 
East End of London. 

The starting point of the 
Centre's philosophy is the 
belief that in the current edu- 
cational climate, while it 
would be wrong to relieve 
government of all its obliga- 
tions towards higher educa- 
tion, it is equally unrealistic 
not to expect academics to 
contribute towards their 
upkeep. 

Academics, like some mem- 
bers of the upper classes, 
often profess a distaste for 
matters of the purse. This is 
unconvincing, and invariably 
dangerous since it encourages 
the apathetic view that the 
cosy world of yesterday will 
continue tomorrow; that ten- 
ure insulates academics from 
the dreadful notion of produc- 
tivity; and that the world 
owes them a living, come 
what may. Such attitudes can- 
not survive in the future. The 
pressure to cater for large 
numbers and maintain high 
standards - often a contradic- 
tion in terms - cannot be met 
unless academics enter the 
market-place. 

That this may alter their 
traditional character is proba- 
ble, but not necessarily bad. It 
is also obvious that new ways 
must be found to support the 
important subjects which can- 
not link their funding to the 


activities of industry and 
commerce. But few are able to 
argue convincingly that the 
Status quo can continue. 

If, then, a change has to 
take place, how is it to come 
about? What will have to go 
first is the “ivory tower" men- 
tality and the idea that aca- 
deme (and academic lawyers 
in particular) can snrvive in a 
state of splendid isolation 


What will have to 
go first Is the 
ivory tower 9 
mentality and the 
idea that academe 
can snrvive in a 
state of splendid 
isolation from 
commerce 
and industry 


from commerce and industry. 
If there cannot be a marriage 
of love between the two sides, 
there must be one of conve- 
nience. 

There should also be a will- 
ingness to restructure the law 
curriculum to reflect new 
needs. Oxford will probably 
retain its special pre-emi- 
nence in Jurisprudence - the 
principles and philosophical 
aspects of law. Cambridge 
will, no doubt, maintain its 
lead lit legal history. These 
are important suhjects. Like 
the teaching of foreign law 


they can counterbalance the 
“black-letter" law training, 
which concentrates on the 
practical conclusions to be 
drawn from particular stat- 
utes or judgments and which 
often ends in sharpening the 
mind by narrowing it. But 
London needs to teach black- 
letter law subjects, like com- 
mercial, banking, and intellec- 
tual property law, in a way 
which provides both a practi- 
cal understanding of the sub- 
ject and also puts the subjects 
in a wider perspective. 

The University of London 
law colleges are about to 
introduce one of the most 
elaborately structured 
courses In revenue law. And 
there are plans - some 
already half implemented - 
for the teaching of new sub- 
jects such as energy law and 
computer technology law and 
new diploma courses in arbi- 
tration and media law. 

This enlarging of horizons 
can bring not only a closer 
co-operation with industry 
but also better contact 
between the teaching and 
practising sides of the legal 
profession. Practitioners, 
working under great pres- 
sures of time, are often 
unable to keep fully abreast 
of developments in the law 
outside their own specialisa- 
tion and thus welcome 
high-powered refresher 
courses from academics. The 
newly-emerging subjects also 
need the doctrinal analysis 
and linking with traditional 
topics, such as contract law, 
which only academics can 
undertake. 

However, the teacher of law 
also needs the practitioner. 


This Is not just a question of 
financial support for confer- 
ences and continuing legal 
education programmes which 
provide an excellent medium 
for contact and interaction. It 
Is also a question of providing 
academics with the kind of 
knowledge about the subject 
that cannot be found in 
books. The UK needs more 
practitioners in universities 
and more academics with 
suitable contacts with the 
world of practice. For the 
purists, of course, such ideas 
carry with them the threat of 
a lessening commitment to 
teaching and research. These 
fears are exaggerated. Some 
academics, alas, come close to 
abandoning all research and 
most writing as soon as they 
acquire tenure. Those who do 
not, however, would find new 
areas of research opening up; 
and discover funds to support 
them in their endeavours. 

Finally, I think we must try 
to capture the ‘external’ mar- 
ket. For example, my faculty 
at Queen Mary College has 
created an ambitious and 
expanding programme with 
the University of Texas at 
Austin which has been aca- 
demically recognised by Che 
American Bar Association. 
For the faculty, this has 
meant an influx of new ideas 
in the classrooms, as well as 
money in its coffers; while for 
the students it has led to a 
widening of horizons and new 
opportunities to work with 
firms that bridge the Atlantic. 
The link has also created the 
first, and only, visiting Chair 
of American Law in this coun- 1 
try, thanks to a generous gift 
from the Houston-based M_D. 


Anderson Foundation. Simi- 
larly, the Leverhulme Trust 
has generously funded a visit- 
ing Chair for a Dutch Scholar 
as well as a large number of 
scholarships for Dutch stu- 
dents who will also probably 
spend some time in London 
law firms. Indeed, law firms 
must be encouraged to take a 
more active part in setting up 
such exchange programmes. 


ness Interests playing a vital 
role. The Institute is still in 
its infancy; but it is proudly 
Hying the common law flag In 
a country which next year 
celebrates 300 years of a spe- 
cial relationship with Britain. 

If the British Government 


believes in private enterprise 

and initiative, it should 


The teacher of law 
needs the 
practitioner, not 
just to give 
financial support 
for conferences, 
but to provide the 
kind of knowledge 
that cannot 
be found In hooks 


ensure that there are suffi- 
cient incentives for such ini- 
tiatives to flourish. Why not, 
for example, a scheme which 
matches every pound pri- 
vately raised with one from 
the public purse? Other ideas 
could be considered. At this 
stage, however, what matters 
is to publicise this rare, if not 
unique, example of private 
enterprise In the East E nd of 
London. 

By putting these ideas into 
practice, in leas than seven 
years the Centre of Commer- 
cial Law Studies has created 
ten full-time academic posi- 
tions (including four Chairs), 
a further ten Visiting Fellow- 


ships and nine supporting 


Such schemes provide public- 
ity and future business con- 
tacts for the donors, invalu- 
able experience for the 
students, and much -needed 
funds for law faculties. 


The choice of the Nether- 
lands was not fortuitous - it 
has a great legal tradition, 
entrepreneurial talent and 
anglophile sentiments, unsur- 
passed in any other civil law 
country. In fact, an Institute 
of English law was recently 
created in Leiden, with the 
Dutch government and busi- 


administrative posts 
funded from private sources. 
It thus offers an example of 
how personal initiative and 
drive - that of Professor Boy 
Goode, the Centre’s Director - 
pays off handsomely and not 
only in financial terms. What 
is more, the success can be 
repeated if others have the 
imagination to follow and the 
Government the wisdom to 
encourage. 

7 lie author is Denning Pro- 
fessor of Comparative Lav) at 
the University of London and 
Acting Director of the Centre 
for Commercial Law Studies 
at Queen If ary College , Uni- 
versity of London. 
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Boeing crash reinsurance claim is successful 


BODEN v HUSSEY 
Court of Appeal (Lord Justice 
Dillon and Lord Justice Neill); 
January 29 1988 


FULCRUM 

INVESTMENT TRUST P.L.C. 

Results Tor the year ended 31st October, 1987 


Net Revenue before tax 
Dividends per Income share 
Net assets per valuation 
Net asset value per: 

Income 5hare 
Capital Share 


1987 

£292,090 

6.30p 

£3,898,637 


1986 

£283.214 

5.80p 

£2,981.628 


41.74p 

15.96p 


41.36p 

10.32p 


At the A.G.M. held on 28th January 1988. the Chairman 
stated that “the unaudited net asset value per Capital Share at 
22nd January 1988 was 14.46p". 


Maunby Investment Management Ltd.. 
A I l RV ■* Mount Parade. HornjuM. 

lVlflLUa.Pl North Yorkshire HG I iBX 


Kleinwort Benson 


Kleinwort Benson limited announces that with 
effect from 1st February 1988, the mortgage base 
rate will be 9.9% per annum and the personal loan 
base rate will be 8.9% per annum. 


PROVISIONAL PAYMENT 
made by a reinsurer to the 
reinsured pending determi- 
nation of liability is a “loss" 
recoverable from hla own 
excess loss reinsurer If paid 
under a legal obligation and 
if the excess loss policy, on 
its true construction, con- 
templates provisional pay- 
ment with subsequent 
adjustment. 

The Court of Appeal so held 
when dismissing an appeal by 
the defendant, Mr Maurice 
Hussey, representative under- 
writer of Lloyd's syndicate 
number 317, from the refusal 
by deputy Commercial Court 
judge, Mr Adrian Hamilton 
QC, of his application to stay 
an action by plaintiffs, Mr 
Kenneth Boden, Mr John Till- 
ing, Mr Michael Gravett and 
Mr Peter Hardy, representa- 
tive underwriters of Lloyd's 
syndicates, numbers 710, 711, 
340, 227, 382 and 385. The 
judge gave summary judg- 
ment for the plaintiff syndi- 
cates. 

LORD JUSTICE NEILL said 
that on June -23 1985 an Air 
India Boeing 747 jumbo jet 
crashed into the sea off the 
west coast of Ireland. It was a 
total loss. 

Air India had a combined 
all risks and war risks cover 
with General Insurance Cor- 
poration of India (G1C). G1C 
had settled the claim. It was 
stiil not known whether it 
was an all risks claim or a 
war risks claim. 


GIC was reinsured on the 
London market as to 74.16 
per cent for all risks, and 79.7 
per cent for war risks. The 
Boden, Tilling, Gravett and 
Hardy syndicates (the plain- 
tiff syndicates) participated 
in the war risk reinsurance 
either as direct reinsurers or 
as quota share reinsurers. 

They each entered into 
excess loss reinsurance with 
the Hussey syndicate. 

All the direct reinsurers 
had settled GIC’s claims. The 
quota share claims were also 
settled. 

Those payments were made 
pursuant to (a) a 50 per cent/ 
50 per cent claims agreement 
contained in the reinsurance 
contracts; and (b) an agree- 
ment made in September 1985 
between GIC and most of the 
all risks and war risks rein- 
surers. 

The 60 per cent/50 per cent 
claims agreement was to 
cover the eventuality that 
there might be doubt as to 
which reinsurers should 
respond to a particular loss. 
The slip provided that in the 
event of doubt as to whether 
a claim fell under an all risks 
or a war risks policy, it 
should be provisionally 
funded by means of a loan on 
a 50 per cent/50 per cent 
basis, “or as mutually agreed 
between the respective lead- 
ing underwriters,” 

The September 1085 agree- 
ment provided that all rein- 
surers would pay GIC 50 per 
cent of their 74.15 per cent 
order and the war risks rein- 
surers would also pay GIC 50 
per cent of their 79.70 per 
cent order. It provided for 
arbitration to adjust the set- 


tlement without prejudice to 
final determination as to the 
cause of the accident 
The plaintiff syndicates had 
made payments to GIC in pur- 
suance of the September 
agreement. They now claimed 
to recover those payments 
from the Hussey syndicate. 


The plaintiffs’ right to 
ued I 


recover was challenged by Mr 
Hussey an the ground that a 
reinsurance contract was a 
contract of Indemnity, and 
that liability to indemnify did 
not arise unless and until it 
had been established (a) that 
the reinsured was liable; and 
(b) that his liability fell 
within the scope of the rein- 
surance contract. 

In London County Commer- 
cial Reinsurance Office 
11922\ 2 Ch 67, 80 Mr Justice 
Lawrence said that “the reas- 
sured, in order to recover 
from their underwriters, must 
prove the loss in the same 
manner as the original 
assured must have proved it 
against them.” 

In Versickerungs und 
Transport A/G Daugava 
(1934) 49 LI L R 252,254 
Lord Justice Maugham said 
that “the insurer has no cause 
of action against the reinsurer 
until the loss for which the 
former is liable (if any) has 
been ascertained.” 

It was important to keep 
those statements in mind. 
Nevertheless, in the end 
determination of the issues 
depended on the construction 
of the relevant documents. 

The first issue was whether 
a reinsurer who had paid 
under the 60 per cent/50 per 
cent clause was entitled to 
indemnity in respect of that 


payment, as a “settlement" or 
“loss". 

The policy between the 
Boden syndicate and the Hus- 
sey syndicate was typical of 
all the policies. 

Article 1 provided “This 
agreement is to cover the liar 
bility of the reassured for 
losses.. .under policies... of.. .re- 
insurance covering 
war..Jisks." 

By article H the reassurers 
agreed to indemnify the reas- 
sured whenever he had made 
a payment in excess of 
520,000 “on interest falling 
within the scope of this agree- 
ment". 

Article IV provided “‘ulti- 
mate nett' loss shall mean the 
sum actually paid by the reas- 
sured in settlement of 
losses... and shall include all 
adjustment expenses arising 
from the settlement of 
claims.” 

Article VII provided "All 
loss settlements made by the 
reassured shall be binding on 
the reinsurers." 

The question was whether 
the reassured had made a 
payment in respect of a "loss” 
so as to bring into play the 
obligation to indemnify con- 
tained in article XL 

Mr Ruttle for Mr Hussey 
was prepared to accept that 
where liability was estab- 
lished provisional settlement 
could constitute a ‘loss* 
though precise quantum had 
not been ascertained. 

But, he submitted, if it was 
uncertain whether a reinsurer 
would be under any liability 
at all on final settlement, it 
was impossible to treat him as 
though he had suffered a 
’’loss". Classic insurance prin- 


ciples required that a loss 
must be proved before any 
question of indemnity could 
arise. 

There was force in that 
argument Arbitration or liti- 
gation might establish that 
the crash did not, for exam- 
ple, fall within the war risk 
insurance. 

However, if articles I, n TV 
and VH were read together, 
payments made under the 50 
per cent/50 per cent clause 
• did constitute “losses”, and 
the Hussey syndicate was liar 
bie to make payments under 
article 1. 

Article TV clearly contem- 
plated provisional payments 
with subsequent adjustments, 
and those payments were 
made in accordance with a 
legal obligation to do so. The 
fact that the whole of a provi- 
sional payment might be 
recovered did not make it dif- 
ferent from a provisional pay- 
ment of which a large frac- 
tion was recoverable when 
quantum between reinsurers 
had been finally adjusted. 

The legal obligation to pay 
was sufficient to establish a 
loss in the context of the 
present form of reinsurance. 

The second Issue was 
whether a reinsurer who had 
made a payment under the 
September agreement was 
entitled to idemnity on the 
basis that it was “under" the 
slip. 

In the agreement the term 
which varied the provisional 
funding from a loan to an out- 
right payment was fully justi- 
fied by the words “or as 
mutually agreed" in the 50 
per cent/60 per cent claims 
clause. 


Once one was satisfied that 
the obligation of the head 
reinsurer was an obligation to 
pay in respect of a “loss" 
under the head reinsurance 
policy, it followed that the 
Hussey syndicate as excess 
loss reinsurers, were obliged 
to indemnify. 

The appeal was dismissed 


LORD JUSTICE DILLON 
agreeing, said that It did not 
inevitably follow as a matter 
of law that the “loss" which 
had to be ascertained, 
referred to in Lord Maugh- 
am’s judgment, must be a 
finally established loss. 


What the “loss” had to be to 
establish liability must 
depend on the true construc- 
tion and scope of the policy. 
It could be something short of 
a finally established loss. The 
contribution of Mr Boden to 
the provisional funding under 
the 50 per cent/50 per cent 
arrangement was a presently 
enforceable liability under a 
policy which was within the 
scope of article 1. 

It was a liability of the 
reassured in respect of a 
claim which had to be met, 
and had been met, under the 
terms of the policy. Such a 
liability when met was a lia- 
bility “for a loss" under the 
policy, even though the loss 
was only provisional. 

The plaintiffs' claim was 
therefore within the indemni- 
ties given by the Hussey syn- 
dicate. Mr Hussey had no 
defence. The plaintiffs were 
entitled to summary judg- 
ment. 


For the plaintiff syndicates: 
Timothy Walker QC and 
Andrew Smith (Cyde & Co) 


For Mr Bussey: Stephen 
Ruttle (Ince & Co) 


By Rachel Davies 

Barrister 


Bullongh pie Record results for the year ended 31st October 1987 


R eco rtl R es n 1 fs. 


I A 33% jump in pre tax profits to £21.2 million 


I Acquired companies contribute 65% of 
increase 


Year end order books 50% up on last year 


Earnings per share up 30% 


Results to 31st October 



1987 

1986 


Turnover (£000) 

163.934 

120.191 

up 36% 

Pre tax profit (£000) 

21, 206 

15.932 

up 33% 

Earnings per share (p) 

36.3 

27.8 

up 30% 

Dividend per share Ip) 

14.0 

10.6 

up 32% 
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Group now comprises four Divisions: 


■ Office Products Division: 


□ Project Office Furniture 

□ WEB Internationa] 


□ Business Aids 

□ Propaflor 


Refrigeration and Store Fitting Division: 


□ Hub bard- Reader Group 
Q George Barker 


□ Beanstalk 


Heating Division: 


□ Johnson <£Stariey 
O Reznor 


□ Boulter Boilers 


Engineering Division: 


□ Abrasive Products 

□ Brymitre 

D C&M Power Plant 

□ Hago Products 
G Library Design & 

Engineering 

□ Metallifacture 

□ MHH Engineering 


□ Morley Electrical Engineering 
O Multistroke Handbrake Controls 

□ Newton Derby 

a Pipeline Engineering & Supply 
O JohnPring 

□ Sempol/Seamless Surfaces 

□ Small Electric Motors 


Cyt'o f j t ih>sc>pli.yr/ 


I The Group maintains its high growth levels 
through a policy of organic product and 
market development 


! It supplements this through a selective 
acquisition programme 


l A compact head office team to provide 
guidance and support to subsidiary companies 
without prejudice to management 
independence and autonomy 


I A management philosophy based upon a 
commitment to the viability of the smaller unit 


7b acquire companies 


I with growth potential 


I with their own products 


I preferably operating in a ‘niche' situation 


I wishing to retain independence and autonomy 
whilst being able to draw upon head office 
resources 


For further information please contact 
Derrick Battle, Managing Director 
on Epsom (03727) 41646 
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Concorde Energy 
in £5m expansion 


BY STEVEN BUTLER 



uic un uu aw gaa utuacBia ui 

Taylor Woodrow, the UK con- 
struction company, as 'well aa 
some of its US oil and gasinter- 


The acquisition would give 
Concorde a portfolio of UK oil 
and gas licences to add to its 
Interests in the US. 

Mr Aiasdair Locke, chairman, 
said the acquisitions were, part 
of Concorde's strategy of build- 
ing itself into a large indepen- 
dent oil company, and part of a 
geographic diversification that 
could take it to West Africa and 
to the Far East. 

“Wedont want to be seen as 
just another UK company with 
assets in the US," Mr Locke 
said. 

Concorde Is 50.1 per cent 
owned by Mr Hubert Perrodo, 
who has- oil assets containing 
70m barrels of proven reserves. 
Mr Locke raised the possibility 


that these assets would become 
part of Concorde's holdings. 

Mr Locke stressed that Con- 
corde was not simply interested 
in acquiring assets for invest- 
ment purposes. 

"We are not Investors, we are 
very much operators,” he said. 
The company planned to use 
cash flows from its producing 
properties to fund further 

exploration efforts. 

The acquisitions from Taylor 
Woodrow include interests in 
18- onshore and 5 offshore 
licences, including a variety of 
oper&torships. Also included 
are interests in 29 wells in 
Ohio. 

The company ' said that a 
revaluation of Concorde's exist- 
ing -properties showed an 
increase in the value of the 
company of 18.75p per share to 
12Sp. 

Concorde also said it had 
raised £825,000 by the issue of 
1.5m ordinary shares at S5p to 
an investment client of Credit 
Suisse Geneva. 


Dunton rises to £0.3m 


FIRST HALF profits of the 
Dunton Group rose from 
£180,000 to £261,000 pre-tax 
and the directors were looking 
for a satisfactory full year 
result. 

In the six months ended Nov- 
emebr 30 1987 this USM quoted 
property -developer, brick 
maker and engineering contrac- 
tor lifted- Its turnover to 
£1.39in (£l.lm) and operating 
profit to £201,000 (£172,000). 
Share from the associate was 
£60,000 (£8,000). 

Earnings came to 0.94p 
(0.65p> and the interim divi- 
dend is 0.26p (0.2p). In 1986-87 
profit was £489,000 and the 


dividend 0.5p. 

Profits from civil engineering 
increased and the advance had 
been sustained in the second 
half. Brick sales were strong 
and orders represented three 
months production. 

Travenol 

Travenol Laboratories, the 
UK - heathcare group, has 
changed its name to Baxter 
Heathcare in a move aimed at 
establishing a single corporate 
identity following the merger 
with American Hospital Supply 
in 1985. 


Blue Circle 
lifts stake 
inBirmid 
to 31.9% 

By Michael Smith 

Bine Circle, cement com- 
pany, yesterday bought 
501,000 shares in Birznid 
Qualcast to take its stake in 
the homes products and 
foundries company to 31.9 
percent. 

Blrmid, which is fighting 
Bine Circle's £275m take- 
over attempt, said- the num- 
ber of shares traded yester- 
day confirmed its opinion 
that Its predator was now 
picking up the loose ends of 

votes. 

“It shows it is going to be 
a elope thing,” Mr Mark 
NIchoDs, a director at 8.G. 
Warburg, advisor to Blrmid. 
“We have got our tails up.” 

Blue Gircle said it had 
extended a no-fees broking 
service for Blrmid share- 
holders 'Wishing to dispose 
of their interest. Anyone 
who mb* shares and proof 
of identity to Campbell, 
Neill and Co in Glasgow and 
Fyshe, Horton, Finney in 
Birmingham will be given a 
post-dated cheque for the 
next day to the value of 
380p a Share. 

Waverley 

Flavell Communications, 
a private investment com- 
pany controlled by Ur 
Kevin-Doyle, has acquired a 
further 2^500 shares in Wav- 
erley Cameron, bringing its 
total stake to 248,000 
shares (26L87 per cent). 


COUNTY POTTERIES has 
been granted options to acquire 
all the listed share capital of 
Royal Stafford China for a 
nominal consideration. 


Merger delays put 
Imtec £2.6m in red 


BY NK3EL CLARK 

DELAYS IN achieving - a 
planned merger and refinancing 
resulted in Imtec Group, USM- 
quoted micrographic product 
maker, suffering pre-tax losses 
of £ 2.62m for the 15 months to 
the end of June 1987 on turn- 
over of £9. 75m. 

Of the losses, £1.65m occured 
in the last three months of the 
period. Mr Gerald Frankel, 
chairman, said that because of 
the delays the company had 
been unable to obtain sufficient 
working capital and had to seek 
increased financial support 
from a major shareholder. In 
addition it had been Impossible 
to achieve expected savings. 

In a statement to sharehold- 
ers he said that the losses had 
resulted in net assets falling 
below half its called-up share 
capital and that the company 
was in breach of its borrowing 
powers. 

An extraordinary meeting Is 
being held on February 16 to 
consider the situation. 

Imtec announced in August 
last year that it was merging 
with Laser-Scan International 
and raising £ 1.46m via a rights 
issue The issue was conditional 
on the merger going ahead but 
that proved impossible. 

Mr Frankel blamed the delays 
on having to deal with the 
Securities Exchange Commis- 
sion in New York where Laser- 
Scan was quoted. 

“It had been intended to 
acquire the minority stake first" 


and then merge the rest of 
Laser-Scan. But there were 
delays in dealing with the SEC 
and circumstances kept chang- 
ing." 

"We eventually decided it 
was better to acquire the major- 
ity and buy the minority later.” 

The rights issue is going 
ahead on the same basis as 
before - 19.6m shares are being 
offered at lOp on the basis of 
l-for-24. Bolton House Invest- 
ments is taking up its allocation 
and is underwriting the rest of 
the issue. 

The shares, suspended since 
March last year, resumed yes- 
terday opening at 9p and dos- 
ing at 13p. 

In the statement to sharehold- 
ers, directors said because of 
the factors affecting the com- 
pany the investment should be 
considered speculative and 

advised holders to seek profes- 
sional advice before deciding on 
whether to take up their rights. 

However Mr Frankel said that 
the problems were behind the 
company. Sales at Imtec Micro- 
graphic were rising and the 
intake of machine orders in the 
last three months of 1987 was 
37 per cent higher than the cor- 
responding period. In addition. 
Laser-Scan was reporting a 
number of large orders. 

Stated losses per lOp share 
came out at 16.4p (8.4p). There 
were extraordinary items of 
£1.02m (£235,000). 


LandLeisure £14m buy 


LandLeisure, property and 
leisure group controlled by Mr 
Peter de Savary and Mr George 
Martin, is to buy the Sloane 
Club in London and a Manhat- 
tan hotel for £14. 12m. 

The Sloane, a residential dub 
based in Lower Sloane Street, 
has 116 bedrooms together 


with restaurants, function 
rooms and other facilities. 

The mid-town Manhattan 
property has 100 rooms and 
Landleisure says that both it 
and the Sloane Club have con- 
siderable scope for develop- 
ment. 


COMPANY NEWS IN BRIEF 


BRITANNIA SECURITY, the 
fast-growing business services 
group, is taking full control of 
Priory Security Services, which 
installs and maintains burglar 
alarms. Britannia already had a 
30 per cent stake; it is paying 
£430,000 for the rest of the 
equity. 

BRITISH UNEN BANK, the 
merchant banking arm of the 
Bank of Scotland, is taking a 
3.9 per cent stake in Guide- 
house, the financial services 

g roup which recently joined the 
SM. Guidehbuse and BLB will 
co-operate on the financing of 
management ..buy-outs and 
other equity issues. ..... 


APPOINTMENTS 


CANNON STREET Invest- 
ments is acquiring Bosca (UK) 
for a maximum £3.9m. Bosca 
Imports and distributes wines 
and spirits; in its initial 11 
months trading to March 31 
1987 it made profits of £92,000 
apd for 1987-88 Is expecting 
£480,000. Initial consideration 
is £2ra cash of which £1.6m. 
payable on completion. Addi- 
tional consideration geared to 
profits. 

GREAT SOUTHERN Group 
has bought Dundee Cremato- 
rium for £l.4m cash and the 
funeral business of Preston 
Ireland Bowker for £230,000 of 
which, maximum £150,000. in 


loan notes. Dundee's profit for 
year ended March 31 1987 was 
£217,000. Preston operates 
three branches in Lancashire 
and Morecambe and acquistion 
provides platform for further 
expansion in north. 

HCI is to sell its subsidiary Oil 
Hayes Metals to Amalgamated 
Metal Corporation. IMI Hayes is 
a metal merchant and stockist 
with sales in 1987 of £6m. 
MEYER INTERNATIONAL has 
paid £2.8m.for Sanco, builders* 
merchant of Oxford. The ven- 
dors will retain contracting and 
installation com pani es. 

NEIL A SPENCER: Shares of 
the laundry and machinery 


manufacturer have been 
suspended pending an 
announcement. 

NORTHERN FOODS has 
agreed to buy the Evesham con- 
venience food factory of Matte- 
sons Wall's (part of Unilever) 
for £7. 5m cash. Principal oper- 
ation is the manufacture of sau- 
sage rolls for Maries & Spencer. 
Annual turnover after comple- 
tion wQl be £14m. 

PRACTICAL INVESTMENT 
made gross Income £790,000 
and taxed income £520,000 in 
half year ended November 30 
1987. Net asset value per share 
93.75p (104-04p at May 31). 
Interim dividend . Ip and at 


leas t sim ilar final forecast. 
RENWICK GROUP has bou 
a total 775 acres of Kentu 
farmland for $3. 16m (£1.77m). 

TRAFALGAR HOUSE has sold 
its mechanical and electrical 
contracting subsidiary, Young 
Austen & Young, to Brightside 
Environmental Engineering. 
The new business will trade as 
Brightside-Yay. 

UNITED GUARANTEE, a dis- 
tribution, services and energy 
company, is buying Adena, a 
US oil and gas production 
group. The consideration of 
£2.7m will be satisfied by the 
Issue of 10m shares. 


£29m March prison complex 


A. MONK BUILDING AND 
CIVIL ENGINEERNG, a Davy 
Corporation Co, has been 
awarded a thirty-month £29m 
contract by the Government’s 
Property Services Agency for 
the oontruction of a prison at 
March, Cambridgeshire. This is 
the second prison complex 
Monk has been awarded having 
recently completed HMP, Full 
Sutton, near York. The prison 
complex will provide living and 


working accommodation, educa- 
tional and recreational facilities 
for the inmates with associated 
staff, administrative and secu- 
rity facilities. Two and three 
storey buildings of reinforced 
concrete frame structures form 
the main accommodation, medi- 
cal and reception blocks with 
single-storey buildings for the 
farms and garden units and 
work services. Other buildings 
include a staff social club, 


workships and a gymnasium. 

Other contracts recently 
awarded include a £2. 4m 
by-pass at Bozeat for Nor- 
thamptonshire County Council; 
a £4. 5m superstore in Chelten- 
ham for Argyle Stores (Prop- 
erty) and a third multi-screen 
cinema valued at £1.4m. Davy 
A.T.C. Mining has been 
awarded a &1.9m contract at 
Grimethorpe Colliery by British 
Coal, North Yorkshire Area. 


Offices for Equitable Life 


SIR ROBERT MCALPINE & 
SONS has been awarded a con- 
tract worth £ 14.9m to build 
and fit out an office block with 
basement car park in Aylesbury 
for The Equitable Life Assur- 
ance Society. 

The air-conditioned four-sto- 
rey office building with base- 
ment car park and roof- 
mounted plant room will have a 
structural steel frame. The 
building will be clad with pre- 
cast concrete panels faced with 


in situ brick and double-glazed 
colour-coated aluminium cur- 
tain walling. Louvres and clad- 
ding will also be used to finish 
the roof-level plant room. 

The flat roof will be finished 
with mastic roofing asphalt laid 
to falls with insulated light 
weight paving. The mansard 
plant rooms will have largely 
glazed opaque walls with pro- 
filed colourclad sheet metal 
roofing. 

The building will provide a 


total floor area of about 14, 
OOO sq metres. Office areas will 
have raised cavity floors with 
integrated trunking and will be 
finished with carpet tiles. 

Ancillary works include the 
installation of all services, the 
provision of passenger lifts 
serving all floors, a goods bay 
loading lift and a document 
hoist. Additional external car- 
parking will be provided and 
the surrounding areas land- 
scaped. 


Textile factory for Gateshead 

a? 


worth more than £llm has 
been won by MOWLEM 
INDUSTRIAL, headquartered 

in Hexham, Northumberland. 
The largest, worth £2.1m, is for 
a 100,000 sq ft factory and 
offices at Team Valley, Gatesh- 
ead, for English Estates North, 
acting on behalf of Bonas 
Machine Co, manufacturers of 
textile weaving machines. 

In Washington, Tyne and 
Wear, Mowlem is building a 
90,000 sq ft warehouse and 
offices for Freemans, the mail 


order company. Washington 
Development Corporation is 
acting as agent for this £1.7m 
project. 

In Yorkshire and Lancashire, 
three repeat orders, totalling 
£1.4m have been won a ware- 
house extension for Ringtons 
Tea at South Kirkby, a produc- 
tion building for Derwent Plas- 
tics at Pickering and the second 
phase of Tremco's factory at 
Wigan. 

Other contracts in the North 
include advance factories at 
Gateshead and Whitby, valued 


at £1.7m, for English Estates 
and a 25,000 sq ft warehouse 
extension for Fergusons Trans- 
port, valued at £250,000. 

The Amersham office has 
four contracts: at Hayes and 
Wokingham two developments 
for Midas International Proper- 
ties, with a combined value of 
£2.1m, will provide 86,000 sq ft 
of light industrial and office 
units; additional work at Hor- 
ley Metro Centre for the same 
client is valued at £300,0000 
and an office and laboratory in 
Wokingham for Soil Mechanics 
is worth £500,000. 


Refurbishing West End offices 


FAIRCLOUGH BUILDING has 
been awarded a substantial 
office refurbishment contract in 
London's Regent Street, by 
Randsworth Trust. Under a 51- 
week management fee contract, 
worth around £4m, Fairclough 
will upgrade and extend to 
eight storeys the office building 
at 5-11 Lower Regent Street, 
known as Charles House. The 


existing seventh storey and 
part of the sixth will be demol- 
ished and rebuilt, with an 
eighth storey added to house 
the new plant room. A ground- 
floor hall and reception area 
will be formed, featuring glass 
and marble finishes. Raised 
access flooring is to be installed 
in all office areas together with 
air conditioning. New mechani- 


cal and electrical services will 
be provided, including 
high-speed lifts, heating ana 
ventilation, hot water and sani- 
tary facilities. Windows to the 
front and rear elevations are to 
be replaced and new staircase 
lobbies provided. Scheduled for 
completion in October, the con- 
tractincludes carpeting and 
redecoration throughout. 


£6m workload for Gostling Builders 


GOSTLING BUILDERS has 
been awarded contracts 
together worth more than £6m. 
The largest, at about £2m, is 
for the refurbishment of Ealing 
Town Hall for the London Bor- 
ough of Ealing. Also for the 
London Borough of Ealing, 
jointly with the governors of 


the school, is a £1.4m contract 
for extensions to and refurbish- 
ment of Twyford High School, 
Acton. 

Other projects include a £im 
extension to Great Fosters 
Hotel, Egham, a Grade 1 listed 
building; a new church at 
Sloogh for Northampton Dio- 


cese (£450,000); the refurbish- 
ment of a store at Croydon for 
H & M Hennes (£515,000); a 
new office and storage building 
for Hudevad in Wal- 
ton-on-Thames (£400,000) and 
two refurbishment projects In 
West London together worth 
about £500,000. 


Group managing director of Sketchley 


Mr Tony Cole®, a director of 
SKETCHLEY and chief execu- 
tive of the business services 
group, has been appointed 
group managing director. Mr 
Philip Bradshaw, a director 
and chief executive of the 


office equipment, business, 
becomes deputy group manag- 
ing director. 

*■ 

GRAMPIAN PHARMACEUTI- 
CALS has appointed Mr Bob 
Bridgeman, formerly managing 



National 
Westminster 
Bank PLC 

NatWest announces that 
with effect from and including 
Tuesday 2nd February 1988 
its Base Rate 
is increased from 
8.50% to 9.00% per annum. 

All facilities (including regulated consumer credit 
agreements) with a rate of interest linked to 
NatWest Base Race -will -be varied accordingly 
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director of Grampian’s Caledo- 
nian Veterinary Holdings, as 
chief executive of the group. Dr 
Paul Bramley has been 
appointed director, research, 
development and registrations; 
Mr Brian Clark becomes direc- 
tor, sales and marketing, 
Young's Animal Health, with 
Mr Peter Simm becoming direc- 
tor, sales and marketing, C-Vet- 
Mr John Yaconteni is made 
manufacturing director. Mr Jim 
Field and Mr Bay Austen have 
been appointed associate direc- 
tors for Young's Animal Health 
Australia and New Zealand, 
respectively. 

LADBROKE GROUP has 

moved the headquarters of 
Hilton International to Lon- 
don. The company ' was 
acquired by Ladbroke last 
year. Mr John Jarvis, for- 
merly chairman and chief 
executive of Ladbroke Hotels, 
has been appointed president 
as well as chief executive of 
Hilton International, while 
Mr Michael Hirst, a Ladbroke 
Group director, becomes dep- 
uty chief executive officer. 
Mr Hirst was managing direc- 
tor of Ladbroke Hotels. Mr 
Helmut Hoerman, previously 
president and chief executive 
officer of HI, remains In New 
York as a consultant. 


Mr John Nettleton has been 
appointed a non-executive 
director of PARKDALE HOLD- 
INGS. He is finance and com- 
mercial director of Wales City 
of London Properties. 


The CONDER GROUP has 
appointed Mr John Dickinson 
as manging director of LE.L 
Northern, Leeds. 

* 

Mr Tony Monro has been 
appointed technical training 
and compliance officer at 
NOBLE WARREN INVEST- 
MENTS. 

* 

Mr Terry Sylvester has been 
promoted to di recto r of 
operations, UN1CLIFFE, con- 
sumer subsidiary of Pfizer. 

GIBDLESTONE PUMPS, Wood- 
bridge, has appointed Mr Pat- 
rick Rice as company secre- 
tary. 

SAUNDERS DESIGN, part of 
the WBCS Group, has appointed 
Mr Roland Denning as Joint 
chairman. He was an executive 
director of Sears, and has been 
a non-executive director of 
Saunders Design since August 
1987. 

* 

Miss Petrlna Cassell has been 
appointed administration direc- 
tor and Mr John Ellis co mmu - 
nications director at the LIFE 
ASSURANCE ASSOCIATION. 

it 

Mrs Alison Branch has been 
appointed adminstration direc- 
tor of METCALFE COOPER, 
part of HuzaerPrim Group. 

it 

Mr Graham R. Dowson has 
been appointed non-executive 
chairman of NASH INDUS- 
TRIES. Ur John F. Nash 
remains a director. 
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European 

Investment 

Bank 

£100,000,000 9 per cenL 
Loan Stock 2001 


SC, Sfzfbifls & Co.iid awunces 
on behalf of Investment 

Bank thattnihe six months 
preceding 16th January. 1988, 
£2JOOfiOO nominal amount of the 
above lorn Stock was cancelled 
pur&uan: ro the provtsiaos of the 
Purchase Fuad (dating io the zboue 
loon Stock in respect of <he thrive 
months purchase period ending 
on Mdijolv, 1W&. 

As* 36th January. 1968, £91,500,000 

Domiml xraocn: of the stove loan 
Stock ^asowstanding. 

S. G. Warburg & Co. Ltd. 

Purchase Agenf 

ZndFdmtaj. tS88 
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Call Ken Wapling or Ilona Beckett 
on 01-623 SOCK) for more information. 

The Kleinwort Benson Group 

20 Fen church Street, London EC3P 3DB. 
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COMMODITIES AND AGRICULTURE 


London builds up lead 
in white sugar contest 


BY DAVID BLACKWELL 

THE CENTRE of gravity in the 
world white sugar trade is mov- 
ing to London - attracted by 
the London Futures and 
Options Exchange's successful 
marriage of an innovative 
whites market with its long-es- 
tablished raw sugar futures. 

The London Fox white sugar 
contract, launched last July 
with an automated trading sys- 
tem, last month traded more 
than 5,000 lots In a single day 
as prices touched a 21 -month 
high. And faced with the pros- 
pect of demand outstripping 
output - leading broker Czarni- 
kow is forecasting a 4m tonne 
deficit - traders are confident 
that the sugar market Is enter- 
ing a bull phase. 

At the same time the Paris 
white sugar contract, which has 
been the mainstay of that mar- 
ket, has seen volume for the 
last quarter of last year at only 
half the level in the correspond- 
ing 1936 period. 

Meanwhile the New York Cof- 
fee, Cocoa and Sugar 
Exchange’s fledgling white 
sugar contract has failed to 
take off, with only 903 lots 
traded between its launch In 
October and the close of the 
year, in spite of hectic trading 
in its raw sugar contract. 

London is well-placed to dom- 
inate the sugar trade, with bro- 
kers handling about 66 per cent 
of the world's 15m tonne physi- 
cal trade. Between 50 per cent 
and 66 per cent of the London 1 
trade is in white sugar - and 70 
per cent of London trade house 
business for whites was going 
to Paris before the advent or 
London's automated market. 

Mr Saxon Tate, chairman of 
London Fox, believes the 
exchange has an ideal combina- 
tion in the No 6 raw sugar con- 
tract, which is traded by open 


outcry at Commodity Quay, and 
the No 5 white sugar, traded on 
members' screens. 

“If the two contracts were 
trading on the same floor, as in 
New York, traders would stick 
to the active contract. They 
wouldn't cross the floor,” he 
says. "But with automated 
trading on the whites this 
doesn't happen." 


White Sugar 
Trading 

Thousand lots of 50 tonnes 
60 



y - - < - - - a 

Aug 1987 


Dec 


Mr Jonathan Payne, chairman 
of the London Fox sugar 
futures market committee, 
stresses the importance of Lon- 
don's physical trade in white 
sugar. “In the past we went to 
Paris, and ft was expensive in 
commission costs and levies,” 
he says. The cost per tonne of 
trading in Paris was up to four 
times more than London when 
the Fox contract was launched. 

Until recently the sugar mar- 
ket had been quiet for five or 
six years. "In a thin market 
costs are much more impor- 
tant," says Mr Payne. 

He admits that the screen 
traders - there are nine - went 
out of their way in the early 
days to keep a bid and offer 


price always on the screen. But 
now cross trading is "very, 
very small." 

Initially, the physical market 
was cautious of the automated 
trading system. But the cheap 
costs and long trading hours — 
9.45 am to 7.10 pm - has 
proved attractive. 

Paris has admitted that Lon- 
don's new contract has been a 
factor in its falling turnover, 
although it claims that London 
Figures are inflated by intra 
-market activity. 

However, the open interest in 
the London contract has risen 
steadily from a high of 20,457 
contracts in August, to 33,747 
contracts in January. Open 
interest in Paris has been 
steady — but has not increased 
— with 26,430 contracts in 
August and 25,705 in January. 

The French have also acted to 
cut their costs. Yesterday a new 
law governing the country's 
commodity trading came into 
effect. Taxation on commodity 
dealing has been amended and 
capital gains tax has been cut 
to the same level as on other 
investments. 

But Mr Payne believes they 
will be hard put to meet Lon- 
don's low costs. He also 
believes that London's ability 
to trade in both whites and 
raws is now attracting business 
from the US, where large 
amounts of speculative money 
are available, with all that 
entails for market liquidity. 

In an effort to bring more US 
money to the London market, 
Fox is talcing the battle into the 
enemy camp with a three-day 
promotional tour to New York 
on February 16. 

"We can do it all in London,” 
says Mr Payne. “Why trade 
whites in London and raws in 
New York?” 


Guayana strike enters second week 


A STRIKE in the Guyana sugar 
industry has gone into a second 
week with little indication that 
the state-owned Guyana Sugar 
Corporation and the industry's 
trade union are any closer to 
resolving their differences, 
writes Canute Janies in 
Kingston, Jamaica. 

The strike has shut down five 
of the country's eight mills, 


which had started this year's 
first harvesL 

The company and the union 
have disagreed over the pay- 
ment of production Incentives, 
with the union asking for pay- 
ment equal to eight days' work 
and the company offering three 
days' equivalent. 

Officials of the Sugar Corpo- 
ration said the strike had not 


yet affected Guyana’s ship- 
ments to the European Commu- 
nity or to Caribbean markets. 
They said, however, that, if it 
continued beyond this week, 
Guyana would be unable to 
meet its 240,000 tonne produc- 
tion target for this year. 

The country produced 
221,000 tonnes last year. 


Gulf aluminium expansion planned 


PLANS FOR a significant 
expansion in aluminium smelt- 
ing capacity in the Gulf are to 
go ahead after a year of record 
production in 1987, in spite of a 
recession caused by declining 
government oil revenues, Ren- 
ter reports from Bahrain. 

One of the two smelters in the 
Gulf is preparing to boost 
capacity by 25 per cent, con- 
struction of a third smelter is 
scheduled to begin in July and 
plans for a fourth are under 
study. 


“We're working on the basis 
of vast closures In the US,” said 
one Industry consultant. 
"Everyone has agreed that a 
third smelter in the Gulf - and 
maybe a fourth - is possible.” 

Mr Gudvin Tofte, chief execu- 
tive of Aluminium Bahrain 
(Alba) said that the price at 
which he sold aluminium had 
nearly doubled in a year. 

"Right now, there are no 
signs prices will fall,” he said. 

The Gulfs main advantage is 


its huge fields of natural gas, 
making power costs for local 
producers among the cheapest 
in the world, according to offi- 
cials in the energy-intensive 
industry. 

Canada’s aluminium industry 
can rely on vast resources of 
cheap hydro-electric power, but 
US producers, who account for 
a big share of the 13m to 15m 
tonnes of annual world produc- 
tion, have been hit by rising 
energy costs. 


US sees 
export 
potential 
in Britain 

By Nancy Dunne In Washington 

THE US Department of Agricul- 
ture has identified the $16bn a 
year UK food market as one 
which is prime for penetration 
by American exports over the 
next few years. 

On a list compiled by the 
Department's Foreign Agricul- 
tural Service of 20 best pros- 
pects for US exports, the UK is 
rated ninth. The falling dollar, 
cheaper US grain, and growing 
UK consumer spending are 
cited as factors contributing to 
the market's potential. 

The USDA's $110m a year 
Targeted Export Assistance 
programme, which passes out 
funds to US industry groups for 
overseas promotions, is expec- 
ted to play a large role In the 
market growth, according to a 
department report. 

In 1986, the US shipped 
S678m worth of agricultural 
items to the UK. “Since then,” 
the report says, “the lower val- 
ued US dollar has enhanced sig- 
nificantly the opportunities for 
expanding US exports of high- 
value products.” 

Between 1981 and 1986, 
American sales into the UK 
declined by almost 10 per cent, 
but that trend is now reversing. 
"Market opportunities are 
developing for almost every 
commodity, especially for prod- 
ucts such as oilseeds and vari- 
ous specialty items like condi- 
ments and snack foods, which 
have non-variable levies and 
enter the UK with few restric- 
tions," the report says. 

American soyabean oil, for 
example, now has only 25 per 
cent of the UK market for liq- 
uid oils. To increase Its market 
share, the American Soyabean 
Association has developed tele- 
vision and print campaigns — 
aimed at both consumer and 
trade audiences - advertising 
bottled soyabean cooking oil 
and promoting its use in manu- 
facturing margarines. 

UK use or US maize has 
shifted away from animal feed 
and into starch and food manu- 
facturing. Breakfast cereals 
have shown considerable 
growth, the report adds, and 
the expansion is likely to con- 
tinue. Potential also exists for 
increased imports of US fresh 
fruits and vegetables, dried 
fruits and nuts. 

"Consumption of dried fruits 
in the UK is rising as consumers 
turn more and more to heal- 
thier foods,” the report says. 
"Individual packages of dried 
fruits for snacking are becom- 
ing more popular and a wider 
variety of dried fruits is being 
used in baked products. 

UK demand is also expected 
to rise for high protein US 
wheat, rice, peas, lentils, orna- 
mental foliage and wood. 

Heading the list of best pros- 
pects for the US agricultural 
trade is Japan, already its larg- 
est country market, followed by 
Taiwan, Canada, Hong Kong, 
South Korean, the Soviet Union, 
Italy, West Germany, the UK 
ana Spain. 


Survivin 



bad times 


ONLY A few years ago, when 
he was Minister of Agriculture, 
Mr Peter Walker was advising 
British farmers to increase 
their production so as to save 
imports of food. This was non- 
sensical advice at a time when 
all farm produce exporters 
were increasing their output, 
including fellow members of the 
European Community. 

Equally ill-advised were the 
sizeable grants available .then 
from the Farm and Horticul- 
tural Development Scheme 
which tempted many farmers to 
borrow more than they should 
have done in order to pat 
expansion schemes into opera- 
tion. They are ruing the conse- 
quences now, 

B eing an old fashioned peas- 
ant type I borrowed no money 
in that period and only invested 
in new capital works when the 
initial allowances were 100 per 
cent. Now my policy is to lease 
equipment and eventually 1 
shall own nothing but a heap of 
scrap Iron. But 1 should at least 
be solvent. 

Most other serious problems 
faced now by British farmers 
are connected with membership 
of the EC. I was always against 
Joining on the terms offered, 
and because I said so in print, I 
used to be told that it would be 
much easier to negotiate the 
right terms once inside than 
from the outside. That view has 
not been borne out by experi- 
ence. 

The present row over mea- 
sures to contain EC farm sup- 
port spending through budget 
"stabilisers" and/or cereal acre- 
age set-asides is a case in point. 
Apart from the Dutch there 
appears to be general support 
for the set-aside approach. But 
while the others also want a 
degree of price maintenance for 
what is produced above the tar- 
get level the UK negotiators 
want set-asides to be backed up 
by a price reduction. 

The British justify their case 
for price cuts by pointing to the 
much lower levels ruling on the 
world market. These prices, 
however, are not really % world 
prices" - they are set by the US 


VIEWPOINT 

By John Cherrington 



En hanceme nt Program. 
A US wheat farmer can take 
advantage of a deficiency pay- 
ment which brings his wheat 
price to Just above $4 a bushel, 
equivalent to just under £100 a 
tonne - a figure we British 
could probably live with. 

The only countries which are 
paying their farmers the world 
free market price are Australia 
and Argentina and both of 
those are reducing production. 

It is probable that the real 
cost of growing and marketing 
grain is roughly the- same in 
terms of resources used wher- 
ever it is grown, something 
Britain's fellow EC members 
are well aware of. 

In fact there is quite a degree 
of optimism about the future of 
grain trade. It started at confer- 
ences in the UK and in Europe 
and spread to the US Wheat 
Associates meeting in New 
Orleans recently, where an 
observer told me that he was 
particularly impressed by the 
attitude of the main shippers, 
who prophesied a wheat short- 
age by the autumn. 

That attitude has been taken 
up by British farmers who, in 
spite of ministerial warnings, 
do not seem to be taking much 
notice of the present set-aside 
proposals. At a recent grain 
growers' conference one 
speaker pointed out that by the 
year 2000 there would be, on 
current projections, another 
Ibn months to feed worldwide 
and argued that there would be 
demand for all the grain farm- 
ers could grow. 

What has got British farmers 
really angry has been the 
“Green Pound Syndrome". The 
green pound - the artificial 
exchange rate used to translate 


EC support prices into sterling 
— is at present so overvalued as 
to reduce the earning power of 
every acre of UK farm land by 
about £25. That assessment is 
based on Lord Northampton’s 
estate, where unless something 
is done a number of tenants 
could go bankrupt and others 
give up farming. 

The National Farmers Union 
and other bodies are submitting 
similar arguments, but so far 
the British Government has 
refused to do anything about it, 
and until we join the Euro] 
Monetary System I fear 
will be done. 

At the moment this suits tne 
Government because it keeps 
consumer food prices down. 

Farmers might feel less 
aggrieved if the Government 
explained in simple terms why 
the disparities existed and 
what could be done about them. 
Sir Geoffrey Howe was asked 
about this the other day and 
simply said that British farm- 
ers had their advantages — but 
he did not try to specify them. 

As a recently failed pig 
farmer — defeated by the sub- 
sidy on Dutch and Danish bacon 
Imports resulting from green 
currency distortions - I am 
feeling very sore indeed, 
although I should have known 
better than to expect fair play 
as we know it from the Europe- 
ans. 

I could of course export my 
grain to the Netherlands, but 
unfortunately there is a little 
matter of about a £20 a tonne 
levy against it. 

And now, just to confuse the 
picture further, Mr John North 
of the department of land econ- 
omy at Cambridge University is 


telling us that by 1992 we shall 
have to take 30 per cent of pro- 
ductive land out of fanning Just 
to make up for the 2.5 per cent 
increase in productivity to be 
expected by then. 

Fanners are baffled, but a 
consultant of my acquaintance, 
says he has the answers. 

First he looks at the rent. If 
there is a landlord he tells the 
tenant to get it halved for a 
start. There is no reason, he 
suggests, why landlords, who 
have had a good run lately, 
should not share the general 
grief. Does the tenant think 
any one else would pay any 
more? 

If the rent is a finance charge 
then assets can be sold and sec- 
ond-hand or hired machinery 
used. It may be somewhat less 
efficient but the exercise could 

still turn small losses into small 
profits. . , . , 

Next comes the labour force. 

"What does that old chap do 
for his 50 quid a week?" he 
asks. _ , 

“Well, he rears a few calves 
and does a little gardening," 
replies the farmer. 

“Could your wife not rear the 
calves? Or could she bring in 
the money in any other way?" 

Then there are the two men 
kicking after 120 cows and fol- 
lowers at a cost of about 
£20,000 a year. 

“There is big scope here for a 
saving,” says the consultant tri- 
umphantly. 

"But how?” the client asks 
with a sinking heart. 

"Well if you really wish to go 
on fanning you will milk the 
cows yourself and your wife 
will see to the 
calves . . . What do you do 
any way?” 

“Well I go to market and man- 
age things generally," says the 
farmer. “But what chat means 
is difficult to say. In any case 
in 30 years of farming I have 
never done any practical farm 
work.” 

The consultant is not 
impressed. "If you wish to sur- 
vive the present difficulties yon 
will never learn younger.if you 
don’t . . . good afternoon.” 


Copper concentrates shortage 


BY KENNETH GOODING, MINING CORRESPONDENT 


A WARNING that there might 
soon be shortages of copper 
concentrates (partly processed 
ore containing 25 to 40 per cent 
copper) In the southwest US 
and a drop in that country's 
exports is given in the Base 
Metal Concentrates newsletter. 

Unless new mines are devel- 
oped in the southwest US or 
there are closures of copper 
smelters, both Asarco and 
Inspiration Consolidated Cop- 
per, “will be dreadfully short of 
concentrates for their US smelt- 
ers,” it suggests. 

US exports of copper concen- 
trates, which reached 174,300 
tonnes in 1086 - equivalent to 
a mine the size of Bougainville 
in Papua New Guinea - might 
decline dramatically. 

The newsletter traces the 
possible problems from Cyprus 
Minerals' derision to re-open its 
copper processing plant at Casa 


Grande in Arizona. 

This will remove a potential 
60,000 tonnes a year from the 
custom copper concentrate mar- 
ket. Add the fact that Phelps 
Dodge intends to close its 
Tyrone mine in New Mexico, 
which produced 105,235 tonnes 
of copper in concentrates in 
1986, “and the reopening of the 
Casa Grande plant begins to be 
really important." 


LME WAREHOUSE STOCKS 
(Quango duilng week ended lust Friday) 
tonnes 

Aluminium standard -4.300 to 23,725 

Aluminum Mrgfi grade -650 to 39.150 

Copper +875 to 48.275 

Lead ♦1,750 to 14,100 

Nckal -66 to 2JB38 

Zinc +700 to 4Z250 

Tin -5 to 19.275 

Sflvar<oti. -410,000 to 19.360.000 


Looking at the world scene, 
the newsletter points out there 
are big increases In copper con- 
centrate production planned so 
that “over the longer period the 
market looks like tipping occa- 
sionally into surplus supply." 

The crucial project is the 
potential development of the 
riant La Escondida ore body in 
Chile by a consortium including 
BHP, Utah, BTZ and Mitsubishi 

"Unless there are si gnificant 
mine closures in the medium- 
term, custom concentrates from 
this venture will not be 
absorbed without creating a 
serious and structural supply 
surplus," the newsletter pre- 
dicts. 

Base Metal Concentrates: 
£.600 a year for six editions, 
from Metals and Minerals 
Research Services, £22 Strand, 
London WC2R IRA. 


Peru’s mining 

problems 

continue 

SOUTHERN PERU Copper Cor 
poration, the country’s larges 
privately held mining company 
has been hit by a strike, writer 
Barbara Durr In Lima. 

On January 28, during a 24 
hour national strike, six of thf 
company's seven unions went 
out at Toquepala, which pro- 
duced approximately 40 pei 
cent of the company’s 250.00C 
tonnes of copper last year. 

A Southern Peru official 
called the strike serious. Nego- 
tiations are continuing, but the 
company fears the strike is 
more political than Industrial 
and sees little promise of a 
quick resolution. 

A strike at Peru’s largest min- 
ing company, the state-owned 
Centxorain, ended last week. 

About 8,000 miners returned 
to work after winning a general 
daily wage increase of 107 
intis, or $1.70, and a series of 
other job benefits. 


WORLD COMMODITIES PRICES 


LONDON MARKETS 

COPPER PRICES fed sharply on the 
London Metal Exchange yesterday, with 
grade A metal closing at the afternoon 
ring low of 21,13950 a tonne, down £87 
a tonne on Friday's dose. Cash metal 
fell £119.50 to £1 £27.50 a tonne 
loHowtng last week's total decline of 
£50.50 a tonne. The continuing 
downward pressure on the market 
followed further weaknesss In New York 
and stale bull liquidation, iraders said. 
Nickel prices also declined sharply on 
the first day of trading In dollars. The 
market also featured stale bull 
liquidation, with three-month metal 
dosing at $7,635 a tonne, equivalent to 
$3.46 a lb. Analysts said the market 
seemed vulnerable to further losses after 
the breach of the $3.50 support level. 
Cocoa prices dosed down slightly, with 
yesterday's purchase of 1 .000 tonnes for 
the International Cocoa Organisation 
buffer stock having no Impact 


SPOT MARKETS 

Crude ofl (per barrel FOB) 


♦ or - 

Dubai 

Sl5.45-5.55z +0.125 

Brens Btond 

3 16.Q5-6. 15 

-0.15 

W.T.L(1 pm oat) 

$1 6.85-6 -B0z —0.07 

08 protects (NWE prompt delivery par tonne C1F) 



+ Or- 

Premium GaeoSne 

1158-160 


Gas C« (Soviet) 

S135-137 

-2 

Heavy Fuel O* 

#70-72 


Naphtha 

8148-160 

-2.5 

Petro/eum Argus Estimates 



Otar 


+ or - 

Gold (par troy oz)* 

$451.50 

-4.75 

Sliver (per troy ox)* 

663c 

+1 

RattolXTi (per troy oz) 

$456.75 

-12.00 

PaBadum (par troy oz) 

8115.75 

-0.50 

Aluminium (tree market) 

SI 970 

+20 

Copper (US Producer) 

120tac 


Lwd (US Producer) 

40c 


Nickel (Ires market) 

380c 

-5 

Tin {g&smpssn free meriwt) £3925 

♦75 

Tin (Kuala Luitpur marital} 

17J25T 


Tin (New York) 

316.60c 

+1.03 

Zinc (Euro. Prod. Price) 

S890 


Zmc (US Prime Western) 

44.75c 


CfstSfl (five wwgmrt 



Sheep (deed wbighOf 



Pigs IHve wwghttt 



London dally sugar (raw) 

S250X0w 

-M0 

London dally sugar (white) S251.00w 

-1.50 

Taw and Lyle export price 

£251.00 

-2.00 

Barley (BtgWh feed) 

£111.00 

-0X5 

Make (US No. 3 yeCow) 

£136.00 


Wheat (US Dark Northern) 

£9&00u 


Rubber (spot* 

OSXOp 

+0.50 

Rubber (Mar) V 

eaoop 

+0.50 

Rubber (Apr) f 

68 OOp 

+050 

Rubber (KLRSS No 1 R»b) 279.00m 


Coconut O* (PWippineaJS 

8560-OOx 


Paint Ofi (Malaysient§ 

8*45.00 


Copra (PhSppineeH 

8380.00 


Soyabeans (US) 

£153.50 

+2.00 

Cotton ’A" index 

68.10c 

+0.05 

Wooltopa (64s Super) 

526p 

+3 


E a tonne unless othurwlsa stated. p-panca/kfl. 
c-coms/lb. r-mggft/kg. w-Feb/Mar. v-Jan/Feb. 
z-Mar. u> Apr /May. x-Mar/Apr.T Meat Commtsalon 
average fatstock prices. ’ cnangaftom a week 
ago. V London physical market. §C1F Rotterdam. 
♦ Bitfon martiet clow, m-Malayiilari/Slngspore 
cent&/kg 


COCOA E/tonne 


LONDON METAL EXCHANGE 


(Pricea suppled by Amalgamated Metal Tradtog) 

Close 

Previous High/Low 

Ctose 

Amicus 

Wgh/Low 

AM Official 

Kerb ctose Open Interest 

Mar 1073 

May 1097 

J* 1117 

Sep 1136 

1080 1086 1086 

AAuatotoiu. 99.7% pretty 0 per tome) 



Ring turnover 1,050 tonna 

1120 1120 1108 

1139 1140 1129 

Cash 1965-86 

3 manta 1855-75 

1936-46 

1630-40 


1974-5 

18806 

1835-55 2,619 lots 

Dec 1157 
Mar 1183 
May 1203 

1160 1160 1149 

1183 1185 1170 

1203 1195 1190 

JUunMmjnM pu*» B per tonne) 



Ring turnover 50.300 tonne 

Cash 1124-8 

10934 

1120 

1121-2 

1040-2 48488 tote 

TumovarS574 (5320) tote of 10 tonnes 

ICCO indicator prices (SDRs per tonne). Daly 





Copper, Grade A (E par tonne) 



Ring Hanover 34A00 tonne 

price for February 1: 135540 (1362X3) .10 day 
average (or February 2: 1423.78 (143550). 

Cash 1225-30 

3 monta 1139-40 

1348-8 

1226-7 

1290 

120G/1109 

1288-90 

1177-8 

1113-5 76X30 lota 

COFFEE E/tome 


(Copper, Sundawl {£ par tonne) 



Ring Hanover 0 tome 

Close 

Previous Wgh/Low 

Cash 1190-200 

3 months 113040 

1265-70 

1170-5 


1225-30 

1160-70 

41 lota 




May 1238 

123S 1244 1233 

Star (US oonto/dne ounce) 



Ring turnover 0 ozs 

Jty 1263 
Sep 1283 
Nov 1303 
Jan 1320 

1256 12S7 1257 

1275 1288 1280 

1295 13051300 

1320 

Cash 654-7 

3 months 865-8 

8*5-8 

857-80 


650-1 

6824 

694 tots 

Lead (£ per tonne) 




Ring turnover 8,075 tonne 

Mar 1350 


Cash 387-6 

387-9 

396/392 

384-6 


Turnover. 2779 (5547) tots ol 5 tonnes 

3 months 33554 

3534 

358/353 

3SB-9 

3556 12,858 tots 

ICO Indicator prices (US cams per pound) tor 
January 29: Comp. dsSy 1979 115.88 fl 1S-G1 k IS 
day average 115.21 (115.13). 

HcM (S per tonne) 




Ring Hanover 4.350 tonne 

Cash 7800-20 

3 months 763040 

£4790-810 

£4500-10 

8230/8220 

7900/7400 

8210-20 

78306 

7600-10 9.090 tote 


SUGAR Spar tonne 


Raw 

Close 

Previous 

High/Low 

Mar 

202.40 

219.00 

22020 196.00 

May 

199.20 

214.40 

216.00 195.00 

Aug 

196.80 

213.00 

213.20 201.00 

Oct 

19500 

211.00 

21220 194X0 

Dec 

19600 

21 2.00 


Mar 

19800 

21060 

211X0 201.00 

May 

197.00 

210.00 


White 

Ctose 

Previous 

High/Low 

Mar 

237.50 

248X0 

252.00 235-00 

May 

240.00 

248 no 

249.50 242.00 

Aifl 

243.00 

250.00 

25200 245X0 

Oct 

243.00 

249.00 

251 DO 248.00 

Dec 

248.00 

250.00 


Mar 

248.00 

253.00 

2S3XC 253.00 

May 


294.00 



Zinc (£ per tome) 
Cash 497-8 
3 months 601-2 


487-9 

501.2S-1.fi 


501-498 

506/500 


499- 9 

500- 600.5 


Ring turnover 6.625 tonne 
501-2 12,965 lota 


POTATOES E/tonne 


LONDON BUUJOM MARKET 


Turnover Raw 7407 (4883) lots Of 50 tonna; 
White 1975(625). 

Parte- White (FFr par tome): Mar 1390, May 1397, 
Aug 1417, Oct 1417, Dee 1425, Urn 1440. 


GAS OIL S/tOnne 



Ctose 

Previous 

Hgh/Low 

Fab 

96.00 

97X0 

98.00 96X0 

Mar 

84X0 

84X0 

84.00 


150.50 

150XO 

162X0 150X0 

167X0 

168X0 

169.00 168X0 

Nov 

96.00 

96X0 

96.00 

Feb 

102X0 

105.00 


Turnover 225 (203) tots of 100 tonnes. 

SOYABEAN MEAL E/tonne 


Close 

Prevtoua 

Hkpi/Low 

Apr 

129X0 

128.00 

129.00 127.60 

Jun 

123X0 

122X0 


122X0 

120X0 


Oct 

123X0 

121X0 


Dec 

125X0 

123X0 


Fab 

127.00 

128.00 



Gold (fine oz) S price 


E equivalent 


Ctose 451’4-4S1% 257 -257 Vj 

Opening 4S2H-453 258&-2S9 

Morning fix 45c .65 2S9.1B3 

Afternoon fix 452.70 257503 

Day's Mtfi 454V455K 

Day's low 450K-451 



Close 

Prevtoua 

hlgh/UM 

Feb 

138.75 

138X0 

138X0 136X0 

Mar 

136.75 

138X0 

138.50 136X5 

Apr 

135X0 

135X0 

138X6 135.00 

May 

133.75 

133X0 

134.50 133X0 

Jun 

134.75 

136X0 

135.25 134.76 


134.75 

135X0 

135X0 134.75 


S pries 


E equivalent 


Turnover: 4747 (2SS2) lots of 1W tormas 


Turnover 60(75) toes of 100 tonnes. 

FHBGHT FUTURES E/todex point 


Ctose 

Previous 

High /Low 

Apr 

1505X 

14BSX 

1520.0 1498X 

Jty 

1367.0 

1380.0 

1385X 1367.0 

Oct 

1405.0 

1307.0 

1420X 1400.0 

Jan 

1397X 

1391 X 

1410X 1397X 

BFI 

1389.5 

1383X 


GRAMS E/torme 


Turnover: 243 (417) 


US Eagle 

464-469 

284-267 

Mapleleaf 

464-469 

264-267 

Britannia 

464-469 

264-267 

Krugerrand 

450-453 

256-258 

1/2 Krug 

238-247 

13Sii-140» 

1/4 Krug 

11B-126 

67-7144 

Angel 

465-470 

20416-28714 

i/io Angel 

47-52 

26*i-29ft 

NewSov. 

106H-107Vk 

60^-61 ¥, 

OUSov. 

108)4-107% 

fiOVBIfc 

Noble Piet 

487 Vi-479 14 

287-270)4 


Star Hi 

p/flno oz 

US cts squfv 

Spot 

370.90 

653.50 

3 months 

378X5 

864X0 

6 months 

387.45 

676.15 

12 months 

405.85 

701.85 


Wheal 

Ctose 

Previous 

Hgh/Low 

Mar 

108X5 

106.75 

109X0 107.85 

May 

110X0 

111.80 

110X0 109X0 

Jy 

112.50 

114X0 

113X0 112X0 

Sep 

103X0 

103.10 

103.30 103.25 

Nov 

105.10 

104X5 

105.15 105.05 

Jan 

107X0 

107/45 

107X6 107X0 

Mar 

110.00 



Barley 

Ctose 

Previous 

Htgn/Low 

Mar 

10645 

107X6 

106X5 106-45 

May 

107/45 

108.15 

107.85 107/45 

Sep 

97.95 

97X5 


Nov 

100X0 

100X0 


Jan 

102.65 

102X5 


Mar 

105X5 




Turnover. Wheat 4?5 (374) , Barley 29 f!7) 
lots ol 100 tomes. 


TEA 

There were 25X75 packages on offer et the 
London tea auction Inducing 4,600 peckagea 
In the onshore seetton. reports the Tea 
Brokers' Association. Selected pest Iquortng 
Aasaim hew values but medkanfi met teas 
demand and dosed 4-8p tower. Bongtadagh 
teas opened quite strongly but finished S4p 
dCNnt with plainest sorts neglected. Best 

liquoring East Africans started on e firm note 
but lost several pence later In the sale, whig 
medians were Irregular and often 4-8p easier. 
Central Africans were dffledt of sale. Ceykma 
met only fair demand, genemfly 5-flp below 
vaJunUor. In the offshore auction Kenyans lost 
2-3p nhla others were about steady. 
Quotations; quaky IfiOp a kg nominal (190p); 
medium I30p (140pfc low madum 9Sp (102 p). 


LONDON METAL EXCHANGE TRADED OP T IO NS 


AfcanWum (99.7%) 


Calls 


Puts 


Strike price S tonne 


Mar May Mar May 


taw 

1950 

2050 


106 102 48 141 

56 67 98 205 
26 42 187 278 


MwHtentfK.5%) 


Celia 


Puts 


1750 

1850 

1950 


173 115 22 71 
105 SB 54 123 
57 38 105 191 


Copper (Grade A) 




Puts 


1650 
2000 
21 SO 


381 287 197 207 
308 204 274 292 
248 154 362 389 


US MARKETS 

Precious morals ware quiet and 
dominated by local activity mirroring the 
fluctuating US doflar, reports DrexeJ 
Burnham Lambert Copper suffered a 
sharp seH-off as trade selling and 
commission house long -liquidation, in 
response to reports showing an increase 
In stocks, touched-off stops. Crude oil 
was quiet with commission house selling 
met by trade buying of March against 
April, Sugar fen sharply as fund 
long -liquidation touched off commission 
house stops in the face of scale-down 
trade short-covering. Lack of physical 
offtake was again cited as a reason. 
Coffee continued firm on speculative and 
chart buying in the face of trade and 
producer price-fix selling. Cocoa eased 
on technical long-liquidation with modest 
industry offtake. Live cattle traded to 
limit-up on stabilisation of dressed beef 
prices and short-covering on the back of 
a possible storm in the Texas 
Panhandle. Live hogs were firm, partly in 
response to the cattle but also on a rise 
in cash prices. Pork befltes fan under the 
weight of heavy deliveries against the 
February contract Wheat was firm in 
response to the announcement that the 
Soviet Union had been allocated US 
wheat under the subsidised programme. 

New York 


QOLP 100 troy ta.: S/ttoy on. 



Close 

Previous 

High/Low 

Fdb 

454.1 

4S4X 

4565 

450.0 

Mar 

455.6 

455.7 

4S1X 

451 X 

Apr 

458.4 

458X 

459X 

454X 

Jun 

463.2 

463X 

484 X 

4SR7 

Aug 

46 ax 

436.1 

463.0 

464.5 

Oct 

473X 

473X 

473.1 

470-3 

Dec 

478.B 

473.5 

473,7 

474.5 

Feb 

4«4.4 

4«4.0 

464.0 

48TX 

PUTMUM 50 troy os S/troy oz. 


Ctose 

Previous 

Wgh/Low 

Fob 

457X 

454 X 

0 

0 

Apr 

460-0 

457X 

463.0 

456X 

Jut 

465.9 

482.9 

467X 

482.0 

Oct 

471.7 

466.8 

472.fi 

488.0 

Jan 

478X 

475 X 

475X 

475X 

Apr 

48SX 

4S2X 

0 

0 

SILVER 5.000 troy oz; cants/troy oz. 


Ctose 

Prevtow 

High/Low 

Feb 

657.0 

650X 

654.0 

052.0 

Mar 

681 X 

654.5 

668.0 

655.0 

May 

8B9X 

662X 

674X 

663.0 

Jut 

sne 

6T0.9 

864.0 

670X 

Sep 

685.8 

879.0 

0 

0 

Dec 

689.1 

me9 

700.0 

692.0 

Jen 

703X 

696.1 

0 

0 

Mar 

712.7 

705.7 

710.0 

708.0 

May 

722.3 

71 5X 

718.0 

714.0 

COPPER 25.000 ta; cents/bs 


Ctose 

Previous 

High/Low 

Feb 

8100 

103.75 

96X0 

90X0 

Mar 

SOXO 

95.75 

94.70 

87.50 

Apr 

E5.75 

90.75 

0 

0 

May 

81.50 

85.85 

85.50 

73X0 

Ju) 

78X0 

79X0 

80.00 

74.00 

Bop 

74X0 

77X0 

78.00 

73X0 

Dee 

73X0 

76X0 

77.50 

72.00 

Jan 

73X0 

76/40 

0 

0 

Mar 

73X0 

76X0 

76X0 

74X0 

May 

73X0 

76X0 

0 

0 


CRUDE OS. (Light) 42.000 US gate S/tarral 



Ctose 

Previous 

High/Low 

Mar 

16X0 

18X4 

16X2 

1677 

Apr 

18X0 

16X4 

16X8 

1667 

May 

16.72 

16.74 

16.78 

16X9 

Jun 

16.84 

16.34 

16X5 

1651 

Jui 

18X3 

18X4 

16X9 

1642 

Aug 

16.43 

1646 

18-44 

16X9 

Sep 

1BXO 

16X6 

0 

0 

Oct 

16X5 

18X0 

0 

0 

Nov 

16.15 

16X2 

0 

0 

HEATING OIL 42X00 US gals, cente/US gels 


Ooee 

Prevtoua 

hflgh/Low 

Mar 

48.80 

47.19 

47.00 

4630 

Aw 

45X0 

45.78 

45X6 

45X0 

May 

44X0 

44.70 

44.80 

44X0 

Jun 

44.10 

44X0 

44.10 

43.85 

Jul 

44XS 

44.40 

44X5 

44.00 

Aug 

44X0 

45X0 

44X0 

44.78 

Sop 

45.75 

45.75 

45.75 

45X0 

Oct 

46X0 

48/46 

48X0 

4640 

Nov 

47X0 

47.15 

47X0 

47.00 

Dec 

48X0 

47X5 

46X0 

4660 

COCOA 10 tortnerX/tortnes 


Ctose 

Previous 

High/Low 

Mar 

1746 

1760 

1759 

1789 

May 

1777 

1790 

1791 

1770 

Jul 

1800 

1815 

1807 

1793 

Sep 

1832 

1844 

1836 

1825 

Dee 

1863 

1875 

1870 

1855 

Mar 

1893 

1907 

1902 

16SS 

May 

1925 

1931 

0 

0 

COFFEE "C" 37X00B»; cente/tee 


Ctose 

Prevtoua 

Hltft/Low 

Mar 

133X8 

131X5 

133/40 

131X5 

May 

136.10 

134X9 

138X5 

134.40 

Jul 

138X2 

138.45 

13810 

138X0 

Sep 

139.83 

138.45 

139.95 

13630 

Dec 

142X5 

141X5 

142X0 

141X0 

Mar 

143XS 

143X5 

0 

0 

May 

144X0 

144X0 

0 

0 


SUGAR WORLD -II 11 112X00 Iba: centa/ta 



Ctose 

Previous 

High (Low 

Mar 

694 

9.64 

8.74 

670 

May 

691 

9.45 

9X1 

4/40 

Jul 

8. BO 

9X0 

9X9 

690 

Oct 

681 

9X1 

9X8 

6X1 

Jan 

8X9 

8X9 

0 

0 

Mar 

9X8 

9X6 

9/42 

9X6 

May 

600 

9X0 

9X0 

9X0 

COTTON 56000; carae/tos 


Close 

Previous 

High/low 

Mar 

62.08 

61.65 

82X0 

61X1 

May 

G2XS 

62.41 

63.10 

62X0 

Jul 

63X0 

ex 80 

83.40 

62.80 

Oct 

62 75 


63X0 

82X0 

Dee 

61X9 

61X5 

62.30 

61/47 

Mar 

62.96 

62X0 

62X5 

82X6 

May 

6130 

63X5 

0 

0 

ORANGE JUKE 15X00 far. cente/ta 


Ctose 

Previous 

High/Low 

Mar 

167X0 

187.45 

18675 

166X0 

May 

168X5 

16685 

187X0 

16SX5 

JtA 

168.00 

16620 

166X0 

164 XS 

Sap 

164.00 

164.40 

185.00 

163X0 

Nov 

163.75 

193X5 

183X0 

1B2X0 

Jan 

161 XS 

182.60 

161X0 

161X0 

Mar 

161X5 

162X0 

0 

0 


INDICES ] 

[ REUTERS (Bose: September 18 1331 

-100) | 

Jan 29 

Jan 23 

mnth ago yr ago \ 

17368 

1735.4 

1746 0 

1603.7 | 

| dow jones (Base: December Si 1974 .100) | 

Spot 130.70 

132X4 

134.44 

115X1 

Futures 131X8 

133X8 

135X9 

118X2 


Chicago 

SOYABEANS 5X00 Hu min; cante/flOto buetwT 


Ctoae Previous Kgri/Low 


Mar 

May 

Jul 

Sep 

Nov 

Jan 

Mar 

May 

608/2 

817/0 

626/2 

628/D 

028/0 

633/4 

641/0 

649/0 

664/0 

609/4 

££ 

028/4 

824/0 

630/4 

838/0 

646/0 

651/0 

612/0 

621/2 

629/4 

631/0 

829/0 

837/0 

845/0 

652/0 

0 

804/4 

613/4 

6SQ/4 

623/0 

621/0 

628/0 

636/0 

B43/0 

0 

SOYABEAN 06. 60,000 tea: cants/te 


Ctose 

Previous 

High/LoMr 

Mar 

May 

Jul 

AU0 

Sen 

Oct 

Dec 

Jan 

21X9 

21X9 

21X0 

21.88 

21.70 

21.70 

21X5 

21X5 

21X4 

21X3 

21X5 

21.65 

21.65 

21.63 

21.76 

21.75 

21.15 

21.46 

21 .38 

21.75 
21.80 

21.76 
21X5 
21X0 

20X0 

21.12 

21X3 

21.45 

21X0 

21X5 

21X8 

21X0 

SOYABEAN MEAL 100 Kmc 8/ton 


Ctose 

Prevtoua 

Wgh/Lo w 

Mar 

May 

Jul 

A “fl 

Sep 

Oct 

Dec 

Jan 

179X 

178.7 

179.6 

181.0 

182X 

183.0 

184.1 
1852 

178X 

176.1 

178X 

179.0 

180.7 

180.7 

181.7 
182.5 

180.1 

179X 

160X 

1B1X 

182X 

183X 

184X 

165.0 

177X 

177.2 

177X 

177.4 

178X 

IMS 

182.0 

185X 

MAIZE 5X00 bu iNir. cents/58b bushel 


Ctose 

Prevtoua 

High/Low 

Mar 

May 

Ji4 

Sep 

Dec 

Mar 

May 

197/B 

293/6 

206/6 

208/4 

210/4 

217/4 

221/4 

198,-6 

202/4 

205/4 

2G5/4 

207/4 

214/4 

218/4 

193/2 

20*12 

207/2 

2CS/6 

211/4 

21B/2 

222/0 

155/4 

201/0 

204/0 

205/4 

207/0 

214/0 

218/6 

wtEAT 5X00 bu min; caras/60b-txrahel 


Ctose 

Prevtoua 

Hkjh/Lflw 

Mar 

May 

Jul 

Sep 

Dec 

Mar 

329/2 

326/0 

316/4 

330/0 

333/0 

328/0 

327/0 

312/4 

315/4 

328/0 

329/0 

329/6 

329/0 

317/4 

320/4 

330/0 

0 

325/0 

325/0 

313/4 

317 /a 

r* 

LIVE CATOE 40X00 tor. cems/tos 


Ctose 

Previous 

KlQh/Low 

Feb 

Apr 

Jun 

Aug 

Oct 

Dec 

68X2 

89X0 

68X5 

65X2 

64X0 

65X0 

67X5 

67X0 

88X5 

64X2 

63X2 

64.10 

63.77 

09X0 

68.35 

65X0 

64.60 

Msg 

67X7 

67X5 

66.70 

84.15 

69X2 

84X5 

UVS HOGS 30X00 lb; cente/ta 


Ctoea 

Prevtoua 

Mgh/Lo» 

Feb 

Apr 

Jun 

Jui 

Aug 

Oct 

Dec 

Feo. 

47.75 
44 60 
47X7 
47X2 
46X0 
42X0 
42.72 
42.10 

47X7 

44.15 

<6X6 

47X0 

45X5 

41X0 

42^0 

41X7 

47.57 

45.00 

48X0 

47X5 

4&42 

42X0 

42.75 

42.10 

47.10 

43X5 

46X0 

46.92 

45X0 

41.75 

42.40 

0 

PORK BtLLES 38.000 ibs; cems/to 


Ctose 

Previous 

Kch/Loar 

Feb 

Mar 

May 

Jul 

Aug 

53.17 

54.02 

55X5 

56.62 

54X0 

63.95 

54.40 

85.75 

56.10 

65.00 

54X5 

56.15 

56X5 

56.50 

55X0 

52X5 

53X5 

54.50 

55.00 

54.00 
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Sterling bears caught offside 


WITH HOST of the early play 
concentrating in the dollar's 
half, foreign exchange traders 
were ill prepared for the Bank 
of England's surprise decision 
to signal a rise in base rates 
yesterday. Consequently, as the 
day progressed, sterling stole 
the limelight and many dealers 
who had started the day with 
short positions in sterling, fln- 
ome thing 
Mr Robin Lefgn 


Lefgh-Pemberton's 
week; 
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warning last week about a build 
up of inflationary pressure, fit- 
ted in nicely (albeit with hind- 
sight) with - the Bank • of 
England's well publicised dis- 
comfort over a base rate level 
of SVi p.c. So the consequent 
scramble 'saw sterling erase ear- 
lier losses and finish towards 

the day's highs. 

Its exchange rate index prog- 
ressed from an opening low of 
74.0 to touch a peak or 74.3 in 
the afternoon, before closing at 
74.2, compared with 74.3 on' 
Friday. It was weaker against a 
strong dollar, finishing at 
$1.7685 from $1.7700 but rose 
against the D-Mark to 
DM2.9760 bom DM2.9700 and 
Y22 7.60 compared with 
Y 226-25. Elsewhere it improved 
to FFr10.0275 from FFr10.0100 
and SFr2.4300 against 
SFr2.4200. 

The dollar opened at a much 
higher level in London, having 
broken out of its recent trading 
range in Middle East markets, 
not normally regarded as inno- 
vators of market trends. Active 
interest in US Treasury bonds 
and this week's US refunding 
package, starting today with a 
3 -year note auction, provided 
much of the demand, 

Dealers were less committed 

£ IN NEW YORK 


about the effects of a with- 
drawal Of trade privileges -for 
countries such as Taiwan and 
South. Korea, exporting to, the 
US. ' Immediate reaction 
suggested that the US trade 
deficit would, be favourably 
Influenced but closer analysis 
showed that the sort of goods 
affected were of a type where 
there was no immediate domes- 
tic substitute. For this reason 
Japanese exports seemed more 
likely to benefit 

So after all the early huffing 
and puffing, the dollar ended 
the day little changed from its 
higher opening. 

For the time being there was 
little concern about the part 
likely to be played, by central 
bonks. However Mr Mark 
Cliffe, economist at Nomura 
Research Institute, agreed that 
the central banks were clearly 
opposed to the dollar rising too 
far, and that US authorities 
appeared willing to trade dollar 
strength for Tower interest 
rates. 

The dollar closed at 
DM1.6916 up from DM1.6775 
and Y129.35 compared with 
YI27.76. Elsewhere it finished 
at SFrl.3815 from SFrl.3670 
and FFr6.7026 compared with 
FFr6.6550. On Bank of England 
figures, the dollar’s exchange 
rate index rose from 93.9 to 
96.1. 

D-MABX-Tradlng range 


against the dollar in 1987/88 
-is 1.9305 to 1.5740. January 
average 1.6647. Exchange 
rate index 149.2 against 146.2 
six months ago. 

A desire to participate in this 
week's US Treasury auctions 
outweighed any natural desire 
to sell the US unit. Technical 
factors were sufficient to keep 
the dollar dose to its opening 
levels, closing at DM1.6930, the 
same as the opening but up 
from DM1.6760 on Friday. 
Traders suggested that recent 
dollar strength was slowly 
changing the views of many 
investors, who now saw an 
increased chance of some 
upward gains In the dollar's 
value. 

JAPANESE YBN-Trading 
range against the dollar in 
1987/88 is 159.45 to 121.35. 
January' average 127.77. 
Exchange, rate Index 238.7 
against 2148 six months ago. 

Demand for the dollar was 
strong in Tokyo. However some 
traders were still unsure about 
how long this could be sus- 
tained. Central banks have 
already pledged not to let the 
dollar appreciate too much, and 
the completion of this week's 
Treasury refunding programme 
may remove some of the dol- 
lar’s attraction. 

The dollar closed at Y129.0 
up from Y 128. 05 in New York 
on Friday ; 
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FINANCIAL FUTURES 

Surprise at timing of rate rise 


INCREASES IN UK bank base 
rates nearly always take the 
financial markets by surprise, 
according to Mr Nick Parsons, 
at Union Discount, while cuts in 
rates are generally the result of 
market pressure. 

This was certainly true yes- 
terday, when the markets were 
taken completely by surprise by 
the Bank of England's decision 
to increase its intervention 
rate, and thus signal to the 
clearing banks that base rates 
should be lifted to 9 p.c. from 
p.c. 

March long term gilt futures 
opened firmer at 121-20 on 
Liffe, but fell sharply to 119-16 
when the authorities 


announced it had raised its 
money market dealing rate. The 
contract recovered to close at 
120-05, but still below Friday's 
finish of 120-30. 

Mr Parsons added it was a 
sign of the determination of the 
authorities to assert leadership 
over the markets, and that with 
this move the Bank of England 
had “gained a lot of prestige". 

He pointed out that Mr Robin 
Leigh- Pemberton, Governor of 
the Bank of England, has 
warned more than once that 
interest rates might have to rise 
for domestic reasons, and that 
if the market chose to ignore 
this, its arguments were built 
on sand. 


Ms Evelyn Brodie, senior UK 
economist, at Morgan Grenfell, 
suggested the authorities 
remain worried about overheat- 
ing in the UK economy, and 
that the present move could be 
taken without fear of damaging 
the dollar, or risk pushing ster- 
ling through DM3.00 against 
the D-Mark. 

The dollar has been much 
stronger of late, and there is 
every indication that this 
week's programme of US Trea- 
sury auctions will be a success. 

March US Treasury bonds 
opened at 95-16 on liffe, but 
this was the day's peak. The 
contract closed at 94-19, 
against 93-1? previously. 
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THERE WAS general surprise 
in the City at. the timing of the 
Bank of England’s move to 
push UK bank base rates. • - 
In the late afternoon Barclay* 
Bank led the move among the 
commercial banks by Increasing 
its base rate to 9 p.c. from 8% 

S .c. This was soon followed by 
itibtnk, and then .National 
Westminster Bank, in the first 
general rise of only <6 px. in 
rates since 188$. 

Although the City was obvi- 
oosiy surprised that rates ware 

UK gearing bank base 
leading ana fi par cent 
from Ffehruery 2 

increased. Mr Stephen Hannah, 
economist at County NatWest, 
said the Bank of England had 
chosen a quite time* m far as 
economic news la concerned, to 
prove that it is in the driving 
seat on the subject of inieanest 
Mr David Owen, UK ttonfr 
mist at Kleinwort Grieveson 
Securitiee. said he believed eco- 
nomic indicators ore worrying 
the Chancellor, and that higher 
intere&t rates will give a better 
environment for tax Cuts in the 
Budget 

As a result of the Bank of 
England's derision three^month 
interbank: rose to p-c. 

from 8 , Vk^ , v» .p.c. The yield 
curve remained positive, with 
one-year -money climbing- to 
9^ fih* p.c,^ from- from 9*«*9fc 
P-C. 


The Bank of England initially 
forecast a money market short- 
age of &2GQm, but revised this 
to £260ra at noon. Total help of 
£296m was provided. 

The authorities did not oper- 
ate in the market before lunch, 
but offered to tend discount 
houses money laser in the day, 
at a rate of 0 p.c., compared 
with the previous bill dealing 
raw of 8* p.c. 

In the afternoon the Bank of 
England bought £3lm bank 
bills in band ! at 8% 
central bank also lent 
the market at 9 p.c. 

Bills maturing in .official 
hands, repayment of hue assis- 
tance and a 
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exchwier transactions sbsotb- 
Ins £20m, and bank balances 
below target £45m. These wit- 
weighed a fall In the note circu- 
lation adding S38Qm to Liquid- 
ity. • 

In Frankfurt coll money rose 
to 3-25 p.c. fron\ 3.125 p.c, as 
banks bid for funds to budd up 
reserve holdings at the Bundes- 
bank at the beginning of the 
month. Banks also ran a -high 
level of reserves at the-central 
bank early in January, In Order 
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requirements later an. -. - 
- In Paxia the Bank of France 
left its money market Ihterven- 
rion Tate .at 7% pe. at yester- 
day's securities repurchase ten- 
der. 
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MORE ABOUT 
COMMODmES? 

The major and minor 
markets worldwide are 
covered in-depth: prices, 
news, reports; daily 
(sines 1760) and weekly 
in The Public Ledger ana 
Gommo d ily Wbelc. 

Write now for a free trial 
~ The Public Ledger, PO 
Box 62, Rickmansworih, 
Herts. WD3 1SN or 'phone 
(0923)777000 ext 221 


Company Notices 


M.L. HOLDINGS p.Lc. 

7% Redeemable Prefere n ce 
Shares of £1 


NOTICE IS HEREBY GIVEN flat DM Transfer 
Book* and Register* ol Member* wIB be 
CLOSED 10th February 1988 only. 

By Order of the Board 
S.6L Sendtard (Ml) 
Aariatmra Group Seerriwy 


COMMERCIAL 
PROPERTY 
IN 

WEST END & VICTORIA 

The Financial Times proposes to B 
publish 

the above survey 
on Friday 26th February 1988. 

For further information and 
Editorial Synopsis 
please call 

Joe Bell on 01 248 0769. 


The London 

Motor 

Conference 

-Manufacturing, 
Components and the 
Aftermarket 
London-15 February, 1988 
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FINANCIAL TIMES 
CONFERENCES 

F or M omttSon please rattan a* 
advertsemvA togriherwM 
your business card, to: 

Fi na nc ia l Times 

Conference Organisation 

126 Jerrtyn Street 
London SVV1Y4UJ 
Alternatives 
telephone m -925 2323 
tele* 27347 FTCONFG 
Far '01-925 21 2S 
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FTSE 100 
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WALL STREET 
Feb. 1950/1966 +7 
Mar. 1955/1971 +7 
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Afghanistan . 
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Man. 
Angola — 
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Lak 
Dinar 
Fiend) Franc 


99 35 
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9.DC13 


AiumUm. 

Ante 
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Balearic Islands . 

Bangladesh 
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Benin 
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Bhutan — 


Snihda. 


British Virata Man*. 
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Bofearia 
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Bonu ■■ 


Cananr hfends 

Case voide Islands . 


Cape 1 _ 

Cayman UuOs 

CenLAfr. RepoMIe . 
Chad 


Cotarili 

Comoni Wands - 

Congo < Brazzaville) . 
Costa Rica 

CM* 

Cygna. — — , 


Cteduttavakia . 


Oeoraarx 

Djibouti RepobBcof . 


Oo mtnun fttOBhOc. 


Egypt — 
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VALUE OF 
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Guatemala . 


Guyana. 
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Honduras — 

Hong Kong. 
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Indonesia. 



Jordan. 


Kampuchea. 
Kenya . 
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Rial Omntd 
Pakistan Rupee 


Papan New Guinea . 
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Paraguay. 


Pern. 
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Phorirn Islands . 


Portugal — . 
Puerto Rico. 
Qatar 
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Peso 
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2.4770 
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ffiau itthe transfer irerfcet (cemr^icd).tttow me oifldal rate. (11 Essential Goods (2) Prefereralul rase for priorty inamrts seen as foodstuffs. (41 Preferential rate lor Public Sector Debt and Essential Imports. 
(5) Pidereotihl rate. (U Fite rate tor taomr imports, remitunees of merer abroad and foreign traeeL(7)Pumtld rate. ( 8 ) Banknote rase. (9) Rate for turns. (10) Nearly all Businea traosactioa. 
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" LONDON RECENT ISSUES 
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1 Depart disguised with case 
containing explosive (6) 

4 Genuine currency (8) 
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12 It really annoyed native 
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13 Ancestor in favour of general 
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DOWN 

1 Greek god poisoned at sea (8) 
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used in chemical process (9) 
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plussed (4) 
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name? (8) 

6 Soviet and German behead 
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CIO) 

7 Sort of gas in liner Thomson 
discovered (6) 
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9 Shop value (8) 

34 Loiter about in anticipation 
of seeing cherry-pie ( 10 ) 

37 Management behaviour (9) 

18 Jail food (8) 

19 Way to encourage swimmer 
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22 Decent chap beginning to 
hurry (6) 

23 Hammer donated to appren- 
tice (6) 

25 Like to choose cut jelly (5) 

27 I'd go in - look at that swim- 
ming pool (4) 
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Unless otherwise unseated. prices and net tflvidmdb arc in pence and 
denominations are 25p- Estimated price/earaiogs ratios and coven 
are based on latest animal reports and accooms ami where possible, 
are mutated on half-yearly figures. P/Es are calculated on "net" 
distribution basis, earnings per share being "-pm on profit after 
taxation and tmrelieiied ACT where applicable; bracketed figures 
imficate 10 per cent or more difference H calculated on “nir 
distribution. Cavers are based on “maximum" distribution; this 
compares gross dividend costs to profit after taxation, entadog 
exceptional profhs/losses but including estimated extent of offsettabie 
ACT. Yields are based on middle prices, are gross, adjosted to ACT of 
27.p*r cent and allow lor value of declared rkstributian and rights. 

■ Tap Stock 

* Highs and lows marked Urns bare been adjusted to allow for 
rights issues for cash 

t Interim since increased or resumed 
X Interim since reduced, passed or deferred 
ft Tax-free to non-residents on application 
$ Figures or report awaited 

4 Not officially UK listed; dealings permitted under rule 535<4)fa> 
Hi- USM; not listed on Slock Exchange and company not u*Ject*d 
to tame degree of regulation as listed securities. 

11 Dealt in under Role 53501. 

9 Price at lime of susoens'oo 

1 Indicated dividend alter pending scrip and/or rights issue; cover 
relates Id previous dividend or forecast. 

♦ Merger bid or reorganisation In pr og ess 
+ Not comparable 

4 Same interim; reduced final and-'or reduced earnings Indicated 
§ Forecast dividend; cover on earnings mutated by latest Interim 
statement. 

T Cover allows for nmvrrsJofi of shares not now ranking for 
dvidefids or ranking only for restricted dividend. 

8 Cover ikies not allow lor shares which may also rank for Ctnndeod 
at a future due. No P/E usually provided. 

B No par rahie 

B-Fr. Belgian Francs. Fr. French Francs ft Yield based on 
assumption Treasury Bill Rate stays unchanged until maturity of stock, 
a Annualised dividend, b Figures based on prospectus or ocher offer 
estimate, e Cents, d Dividend rate paid or payable on pan of capital, 
over based on dividend on hill capital. ■ Redemption yield. I Rat 
yield, g Assumed dividend and yield, b Assumed dntdeod and yield 
alter scrip issue, i Payment from casual sources, k Kenya n Interim 
higher than previous total, n Rights fssoe pending q Earnings based on 
preliminary Figures, l Dividend and yield exdude a Special payment, t 
indicated dvioeno. cover relates u previous dividend, P/E ratio based 
an latest annual earnings, o Forecast, or estimated annualised 
dividend rale, cover based on previous year's earnings. * Subject lo 
local tax. x Dividend over in excess of 100 times, y Dividend and 
yield based on merger terms, r Dividend and yield Include a medal 
payment: Cover dies not apply to special payment. A Net efinoeeo and 
yield. B Preference dividend passed or deferred. C Canadian. E 
Minimum tender price. F Dividend and yield based on prospect u s or 
other official estimates lor 1986-87. G Assumed dividend and yield 
after pending scrip and/or rights issue, h Dividend and yield based on 
prospectus or other offrda) estimates for I486. K Dividend and yield 
based on prospectus or other official estimates lor 1487-88. L 
Estimated annualised dividend, cover and P/E based oa latest annual 
earnings. M Dividend and yield based on prospectus or other official 
estimates far 1486. N Dividend and yield based on prospectus or other 
official estimates lor 1987. P Figures based oa prospectus or order 
official estimates for 1987. ft Gross. R Forecast annualised dividend, 
cover and p le based on prospectus or other official estimates. T 
Figures assumed. W Pro hvma figures. 2 Dividend lout to Ala. 
Abbreviations, id ex oindeod; xc ex scrip issue; xr ex nghts; xa ex 
all; xR ex capital cEstributicm. 


REGIONAL & IRISH STOCKS 

The following is a selection of Regional and Irish stocks, tbe latter 
being quoted m irtrfi currency. 


Albany InvJDp. — 68 
trail A Roe EX — 638 

Finlay Pig. So 78 

HotlUosi Z5p EU> 2 

loM Sihl £1 250 


IRISH 

Fond lll«% MfflJaeBSs l 1 

Hat 9VK 84^0 dOCl; L J 


Fin. 13%97/ffi 

Amotis 

CPI Hldgs 

Carrel lads. — 
HalliR.&IU_ 
Heitoo HMgs_ 
brnti Ropes 


TRADITIONAL OPTIONS 

3-imnth csR fates 


Industrials 

Allied— L 


Mares 6 Spvuer 2fl 

Midland 3. 35 

Morgan Grenltl L— 35 

A seJartfan of Oidnot traded 4 given on the 
London Stock Exchange Report Pane 
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THE SIGNAL for higher base nn e w.'' ' — — -*« '»*-**«» 
rates delivered by the Bank of fS™ 1 Prospects out of the 
England came as "a bolt from 311(1 ** nt 15011(15 sharply 

the blue* for the UK _ 

markets yesterday. Friday's ".K2S5? ™* re U P Vs ahead 


LONDON STOCK EXCHANGE 

Bank’s signal on base rates hits Government 

le likelv nn.^ 1 *■ *»■*"“■ w-M. 1/ 

bonds and leading shares 


Financial Times Tuesday Febniaiy 2 1988 


5*1 tl cep ? the !lke! y prospect 
long-dated tap stock 
at 3.30pm. But later events 


.... — ~~ ;«»viuajr. rriaay s d„ TT -r -* wicau 

wanting on rates by the Gover- , n „, e ,r", k 8 move. then down 
nor of the Bank had been k..?^ down a net 1th. 


largely discounted"*?]! b fhe SSL 5 ? 3 ?*? closing min- 
marketplace, and both Gilts and Bank ' s message on 


equities started the session 
optimistically, spurred on bv 
hopes of a cut in US intense 
rates. 

After the Bank's move, bonds 
cteed with losses of more than 
a lull point, having shed initial 
gains of around point. Once 
the shock was over, the sector 
steadied, and dealers reported 
some retail support at the 
lower levels, when yields 
reached the 9^ per cent area at 
the long end of the range. 

The prospect of dearer money 
put a stop to another attempt 
by the stock market to move 
above FT-SE 1800. After 
advancing 16.5 to 1807.3 in 
early trading, the Index turned 
sharply downwards as the UK 
banks began to announce half 
point rises in base rates. Early 
Wins were soon wiped out, and 
the market turned down in ear- 
nest near the close, when heavy 
selling of the FT-SE Futures on 
the London International Finan- 
cial Futures Exchange sent blue 
chip shares spiralling down- 
wards. 

By the close, the FT-SE 100 
Index was a net 13.9 down at 
1776.9, a turnround of 30 
points during the session. Turn- 
over throughout was light, with 
the Seaq bargains total stand- 
ingat only 399.9m shares at 
5-OOprn. 

The market's failure, yet 
®&ara. 1° hoId itself above 
FT-SE 1800 was a bearish sig- 
nal for some chartists, who now 

VL e / e is support 

above 1750, which will again be 
a sensitive testing point for the 
pre-Budget market. 

Selling of the FT-SE March 
futures contract appeared to 
follow unsuccessful attempts 
by a major broker to complete a 
sell programme of leading 
f h £^^ contract Ranged to 
j ?°? nt discount against the 
underlying index before steady- 
ing to close at 176.20. J 

“We were sellers of the 
Futures contract”, said James 
Capel, the leading agency bro- 
ker, but the size got rather 
£*®8gwated around the mar- 


inflation prospects was not lost 
Inde ?-Bnhed stocks, 
which ended with narrow 
mixed changes, after standing 
out against the trend of conven- 
tional Gilts. 

*■£-* specialists, while 
admitting to their surprise 
recovered their poise before the 
®"d of a confusing session. 
Jhere was little opportunity for 
selling as prices crumbled and 
tne retail buying at the close 
indicated that yields of 9 % per 
cent will find support. 

"The base rate 
clearly be 


move can 
- regarded as an 
adjustment, and not as a crisis 
measure,", commented Mr John 
Shepperd of Warburg Securi- 

DCS* 


A new long dated tap stock 
remains in prospect, although 
not until the market settles 
down again. The authorities are 
expected to wait until yields 
ease to around 9 ’a per cent, 
according to Mr Shepperd. 

W ^ rele8a shares- 
among the market's best 



iia 

13 

Jk 

28 

Jan. 

27 


Yew 

Aoo 

GnrnwwM Secs..... 

89J.7 

89.72 

89.72 

8921 

88.94 

8545 




9638 

9521 

9527 

9193 

IMwI. 



14300 

14154 






1418.0 

1463.9 

Gold nines 




2682 







265.7 

3133 

Orfl Dir. Yield 

4J8 

1 1106 



4*1 

*.*Z 


Earrings VTd, 9b«uU) 



347 

P/E Ratio (mici 

1106 



1 10.98 

1L16 

1096 

9J0 

SEAQ Bvgatas (5pm) 



13.47 

Eqotty Turaortr (£o0 .. 





23334 

40459 





22318 

349* 

100139 

1484.45 

Sto*5 Traded (nit 



5653 

26U1 

50,710 




3662 

5984 


I Opening] 
1441.6 



{ SiKetateiiakw 


Lam 

Wgb 

lo« 

9332 

wsi&rt 

9902 

(15/6/87) 

19264 
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4973 
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83.73 

Q9/10/87) 

9023 
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12324 

(901/87) 

261.6 

(6/11/87) 

127.4 
(9/1/351 

105.4 
(28/11/471 

19262 

(16/7/87) 

7347 

(15/2/831 

49.18 
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5033 

arum 
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415 

auiorm 


S.E ACTIVITY 


Indicts 


6U Edged Batgann. 

Eflrtty Bariums 

Egto&V afar. 


5-0»ir«tragc . 


Edged Bargatas. 

Equity SargMs 

EqnftyVatoe 


10 a.m. 
1440.4 


11 ajn. 
1441.0 


JjBi9 


177.1 

175.9 

23098 


1683 

U28 

20393 


JBBJ2S 


162.9 

165A 

28875 


1575 
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were not dismayed by the 
news; -currency fluctuations 
worked against GEC and it is 
logical for GEC 


UK 


ass-sg grass* :as= ssHHaSS 

jaro &ftsg S35SS sr.-ttssii wsswsaS 

n i cations but later ran back 


analyst. Plw 
*ey attracted a turnover of 2m 
shares and settled a net 2 off at 


turnover 
shares. 

sharply to end the^ton m Ta!!dSSSrS!^S£!S£ An easier trend in crude oil 
IS lower at 352p aa speculators the SS.dS»f Prices and the general decline 
moved m miicHu +« a that defence in equities took oil shares lower 

I^riy bright opening. 
Bntoil edged up to 483p before 
easing to dose a fraction easier 
on the day at 478p after the 


'n.quicWyto take their onto* worth some sisufmcSud 


„ around 2.0m 

snares, despite being pipped at 
the post m the race for control 
of Marteli, French cognac pro- 
ducer. 


ES?5* ,,tor c 4 W s '"SS 

Dealers said the ctr 

HK Teiecon ^ 
move ahead from 


be in the offing. There were 
also rumours in the market that 
the merged GEC/Plessey tele- 


'•gs? siSasi awsr»‘2 

*7.60 to X contract with f? r shareholders not to control of Mart-ii were dragged lower by renoi-ts 


Seagram, Canadian drinks 
group, has come back with a 
new offer for Marteli, which 
has been accepted by the Mar- 


teli board- Disappointment that 


In Shops, which provides 
shop space for small retails 
larger stores, made 
a satisfactory market debut- 
.^“es, placed at 52p, 
^ached 69p before settling at 

5^ rk featured a 
fresh gain of 18 at 378p amid 
hopes that if Seagram’s latest 
offer for Marteli succeeds it 
will continue to distribute the 
latter s congnac in the UK. 

oreweries traded quietly with 
most quotations closing a sharif* 
easier on the day. Vanx, how- 
ever, continued to edge higher 
in the wake of continued specuh 
lative activity and closed afew 
pence better at 626p. 

A signal to the clearing banks 
8? 1 ***se rotes should rise from 
** Knt quashed an 
uutaal advance in the interest- 
rate sensitive Building sector 
and prices closed Broadly 
lower. Turnover remained in 

RMC k Sl« r t ? u L mc T 5t but 
KMC were relatively active mi 

a turnover of some 1.7m shares 
and the price held up well to 
ctose unchanged at 445p. Blue 
Circle edged forward initiallv 
but later slipped back to dose 7 
tower on balance at 434p, while 
Josses of around 6 were seen in 
2 33p, and Bedland 
!?®P- . Eecently-firm Mariey 
came tack 6 to I46p, while 
Magnet gave ground in the 
absence of widely rumoured bid 
to close 10 down 
at 223p. Meyer IntematlonaL 
^posted by acquisition newT- 
the company has acquired 
Sanco, an Oxford-based build- 
ers merchants for 52.8m - 


&23m and for 1988 from 532m 
to 528^m. Adverse Press com- 
ment upset Next, 8 lower at 
269p while Sears dipped late to 
close 3!6 lower at 129fep. A 
UBS Phillips and Drew sell 
recommendation lowered WH 
Smith “A" 10 to 313p. Bid 
rumours prompted support for 
Alfred Preedy, up 7 at 122p. 

The major international 
stocks settled with small losses 
after a thin and extremely sen- 
sitive trading session. 
Reflecting, the trend, Beecham, 
helped by an initial improve- 
ment in the. dollar, advanced to 
476p before settling a few 
pence easier on balance 467p. 

British Aerospace, unsettled 
by week-end Press reports sug- 
gesting that British Airways m 
negotiating with Airbus Indus- 
trie^ the European aircraft con- 
sortium, over compe ns at i on for 


Sentiment in the Property 
took a knock following the sig- 
nal for higher base rates and 
the leaders, better at first, 
turned back quite sharply to 
dose with moderate losses on 
balance. Land Securities set- 
tled 5 off at 480p and XEPC 
eased 3 to 461p. Hammerson A 
continued to give ground as last 
week's takeover speculation 
faded and . the close was 18 
lower at 543p. On the other 
hand. Great Portland Estates 
attracted support after news 
that the company had sold four 
freeehold properties for £4.26m 
and the price rose 8 to 295p. 
Brixton Estate were also in 
demand at 253p, up 6, but Land 
Leisure failed to benefit from 
aqcuisition news, the price slip- 
ping 3 to 275p. Southend Sta- 
dium gained 7 to 189p follow- 
ing the appointment of Mr. A 
Nathan to the board- 


a serious performance shortfall 
A3 20 ai 


Dy other 

Hongkong !ssues. Turnover in C 
« W totalled 6m shares. There 
was also, according to traders, 




r . w in 5? British Telecom - 
t,hase Manhattan Securities 
were apparently good buyers of 
f. T a yf s ^ erd ay- and Telecom 
shares edged up 2 to 23 9p on a 
tonmver of 3.5m shares. 

®t C , and Plessey were well 
to the fore in terms of market 
activity with some 4.5m GEC 
changing hands and appro ach- 


The surprise in the bond mar- fhl cpAn eSsey m °vu«through 
ket was all the greater Iwomu ^^59 system. GDC shares 


r — —— 1 greater because 

^^S C V >rs i nitial nroiness. 
with the long-dated US Trea- 

*»» d In good form in 
London opened, 

at" fire? B— smart, y 


*w k ™ to 158p. after 
156V3P, after news that talks 
between GEC and Philips 
Lamps to merge their medical 
systems activities had been ter- 
minated “•* • - 


at first. By mid-session, traded n.V*^ 0 . due . Particularly to 
believed there was notMne^ t o. a . tl ^ ns . in the US dol 


nothing to 


lar'.But dealers and analysts 


1 circular to shareholders 
outlining the advantages of the 
Ptessey/GEC telecoms merger. 

BAT Industries traded 
actively, enlivened both by the 
implications for its US interests 
or a firm dollar, and by news 
a key lawsuit over product 
liability against American 
Brands, the US tobacco com- 
pany, had ended in a znis-trial 
ruling. 

The shares advanced to 4B0p 
in a volume of some 6.9m 
before falling back to close 
unaltered on balance at 439p. 
“AT confirmed yesterday a 
*3.2 bn credit to finance its pro- 
posed bid for Fanners Group, 
toe US insurance company. 

G»* regained the 
limelight in an oil sector still 
buzzing with takeover rumours. 
Gas shares touched I42p early 
in the session following a fresh 


the day, durin « 

Sustained buying interest 
from one leading UK securities 
house failed to lift BP where 
turnover in the “old" was 4 8m 
snares and in the “new" 6.7m 
shares. The former settled 4 
cheaper at 260p and the “new" 
were a shade off at 78p. 

Tricentrol, currently on the 
end of an increased 160p a 
share bid from Elf and where 
Atlantic Richfield recently 
picked up a 14.8 per cent stake 
v ,a a market raid, initially 
touched I»9p but ran into 
profit— taking to close a penny 
easier at 194p despite persis- 
tent support from brokers tak- 
uig the view that the eventual 
take-out ieve! for the shares 
could well exceed 200p a share. 

Shell remained a favourite 
and put on '4 to filOft amid talk 
or switching into the shares 


— in tne 

French brandy group. Grand 
Metropolitan still has a distri- 
bution agreement with the 
French company, which is not 
affected by a change in owner- 
ship. 

Moorgate Mercantile raced 
nS £?“<* fcfforo closing a net 
-2 higher at 137p following the 
agreed bid from Woodches* 
tenthe latter were finally 5 
easier at 163p. Among the di»- 


lively turnover and setried 6 ! 
couple of pence cheaper 

ITop- 


ac 


Ashtey were the major 
casualty ui a stores sector that 
was already showing signs of 
attajn even before the Bank of 
England signalled its wish for 
higher base rates* according to 
a leading dealer. Laura Ashley 
dropped 9 to 122p in the wake 
of a profits downgradii 


in the A3 20 airliner, dosed 8 

r ow ? after having 

touched 366p at one stage. BAe 
announced yesterday that it 
had been awarded a 440m Sea- 
w>lf contract by the Ministry 
of Defence. Smith Industries, a 
current Barclays de Zoete Wedd 
buy recommendation were sup- 
ported and edeged up 4 to 234p 
while favourable Press mention 
erected fresh buying attention 
Pr S s !« Tools, which 
advanced 12 fUrther to 355p. 
D.Y. Davies, m contrast, dipped 
15 more to I60p following last 
week’s poor interim figures. 
Siebe traded firmly at 32§p, up 
6, following a recent review of 
the company by Citicorp Scrim- 
geur Vickers which concludes 
with the suggestion that as 
greater understanding of 
1.®* rotegy and manage- 
ment skills develops, confidence 
in the excellent growth pros- 
peos will grow, and the shares 
will be rerated. 

Maxwell Communication, 
recommended by Chase Man- 
hattan Securities as a good 
trading buy in a recent review 
company, continued to 
attract buyers and put on 4 fur- 
ther to 254 p. Jefferson Snmr- 
ro* 1 ® to 435p before closing 6 
to the good at 420p followtag 
reports that a sizeable block of 
shares had changed hands at 
around 440p. 


Among Shippings, Walter 
Sandman featured a fresh 
gain of 15 at 268p amid contin- 
ued speculative activity. 


Trade d^c rption business con- 


tracted with the total number 
of contracts falling to 24,192. 
Calls accounted for 15,250 con- 
tracts, while puts came out at 
8,942. British Gas were 
fairly lively at 1,932, as were 
Hanson, at 1,074. The FTSE 
contract attracted 1,685 calls 
and 2,258 pots. 


Traditional Options 


• First dealings Feb 1 

• Last dealing! Feb 12 

• Last declarations May 5 

• For Settlement May 16 

For nxte indications see end of 
London Share Service 
Dealers reported a brisk inter- 
est in the Traditional option 
market. Stocks dealt in for the 
call included Far Eastern 
Resources, Amstrad, GRA. 
Elswfck, Delta, Camford, Fer- 
guson Industrial, Ashley 
Industrial Trust, APV, Tricen- 
trol. CharterhaU, Epicure, 
BOBf Holdings, Brasway, 
Biacks Leiaure, Campari,- 
Eagle Trust, Control Secnri- 
tiea. Rotaprint and Plessey. 
Puts were arranged in Charter- 
hall and Rotaprint, while a 
double options was transacted 
in Plessey. 


count houses Union Discount Wood MaS«.ri?TS ra<,in \, ' by 
moved eh«d „ 825 P io wS? 


ahead 12 to »z&p m 
front of the preliminary results 
expected tomorrow. 


have reduced their forecast for 
the current year from 426m to 


trading volume in major stocks 
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id 

IQ 

IQ 

1 Mw 


c^f 05 

100 

102 

104 

H 

H 

t 

26 

m 

B 

3£ 

C106) 

104 

106 

108 

m 

m 

m 

E 

B 


<■112) 

112 

114 

B 

BlJ 

KO 

B 

El 

9 

TT. 116% 03/07 
<*1181 

116 

118 

120 


26 

IB 

m 

III 

21 

36 





jj&fiF- 

9582 fShmei LrogC 




rights offers 


Option 


FT-SE 

lodH 

C17B9J 


1600 

1650 

1700 

1750 

1800 

1050 

1900 


fto. 


Mar. 


May 


Feb. 


Mar. 


Apr. 


•Uuderirtag srairtty pnee^ 


tot- 






tae 

Price 

Atawm 

PaU 

Latea : 
Ream 

BEUI 

8 

m 

Date 

H*9* 


ID 

15 

Nil 

Ml 

. 

65 



65 

85 

105 

130 

155 


•tenwadflo dec ubhii* I&t da, for taw 
aSBKUB MNhMh a iuL 



tektatogttarntanaBddwrnL-nwiI^^ 


f - ir- 




annu* 

taAokfenal 


tonuiWavi 
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Finan naTTiittes Tuesday February 2 1988 a 


WORLD STOCK MARKETS 


L,' 1 '*! «osrau 


H£THE«mtB5 MlwHl SWEDEN (cwtireaQ 


w «1 




fj 



CANADA 


MSarii Japan 

Khh 

hHunSiMo 
hUmjMdHk 
hom Maun... 

M«C? 

Its Nib __.„ r 

hoYotuds 

IMUbEMM . 

Ml 

JEOl— — . 

JS>M 

XunSM WVs 
JtaSSWtciy .. 

Ago Paper — 


[is sue 


Indices 


NEW YORK DOW JONES 



Ik M Hi* Imp Dm* Ctog 

TORONTO 

Ckwing prices February I 


3401 AMCA IM 
SJ7243 AbMU Pr 
130260 Agrtfeo E 
47602 Attrta Eo 
10616 Albrta N 
434024 AJcan 
4783 Algoma Si 
18800 Aamm 
2372 Aim I I 
100 Atco H 
4194SS BCS Inc 
47790 BC Baneer 
9633 8C Sugar A- 
4400 BGR A 
19000 BP Canada 
$2528 Bk Mono 
152057 Bk NSoot 

2300 Baton 
44108 BOW VMy 
3900 BrMoma 
1112 Bramal** 
116601 Braacan A 
62250 Bricwxtar 
4320 Brenda M 
47Z78 SC FarP 
26625 BC Ras 
1442X7 BC Plum 
1300 Bnmawfc 
63407 CAE 
10232 CCL B • 

4600 Cwnbridg 
6061 Camp Aaa 
7900 Camp Soup i 
SBS75 Campaau I I 
6700 Can MaK 
3400 C Nor West ! 
2900 C Padcra 
10266 CS Pate 7 
73879 Q Bk Com ! 
9600 C Marconi I 
34062 C Ocdental i 
324164 CP Ltd 1 
53364 CTIra A I I 
15454 CUM A t 1 
55676 CUtU B ! 
16800 Cantor 1 
2100 Cara A f • 
500 Calanesa 
2500 Cemfd A I 
3100 Ctileftea 1 
176009 Cemtnco I 

32500 Compudoo ‘ 
116200 Comput to ■ 
66B0O CooOTrrQ 
5700 Con Bath A S 
7989 CCaraia A ■ 
3092 Cone Gas 
2610 Conm 0 1 


77, V, 
251* 253* 
153| 153* 
T7% 17«, 
«% 141, 
301, 307. 
141* 142) 
81, Bi, 
10 10 
10 10 
S71 4 37% 
73 73 

2ft *1, 

S3* 0J, 

16 s , 19 

»% 2S% 

* o% 

125, 17% 
MS. MS* 

130 130 

18% w% 

23», 23% 
479 480 

18 18 
TS% 19 
85 85 

971, «% 
it ii 
61* 63. 

71. 7% 

23% 237, 
182 182 
MV 13% 
171* 17% 
23% 231* 
16% 16% 

£ £* 
18 18 
16% 167, 
16% 17% 
20 % 20 % 
13 13 

19% 20 
18% 201. 
23% 23% 

107, ii 
19 18 

«% 8% 

to w% 

13% T3% 
415 415 
182 182 
58 68 

& Er 
22% 22% 
®% 10% 


SHOT Store Mgb Law Dan 

680 Corby Sl8% 18 18% 

200 CoaUnUd SO 9 8 

7100 Coeeka R 46 45 45 

100 Cnam 310 10 10 

23400 Crown* A ( 48S 485 495 

6900 Czar Rot 126 125 125 

«4 DntonApJS 5 S 

4860 Denton B i 495 485 493 

2263 Dicfcnpn A I $7% 7% 7% 

2500 Dtcknsn B Jioi* 10 HT* 

84491 Dofnco 828 25% 2S% 

133828 Dome Pal* 110 102 IM 

3875 D Toxtta SIS 15% IF, 
67100 Domtar 513% 12% 12% 
6700 Du Pont A *26% 28 28 

7477 Dyfex A *7% 7% 7% 

7600 Ei Rn 345 45 45 

328524 Soho Bay 122% 21% 22% 
200 Emoo S1i% 11% 11% 
30300 Equity®* A *5 475 485 

WOO FCA mu Silt* 11 11% 

163256 RcnOrtg 5191, 18% 18% 
1300 Fed but A 513% is% f$% 
200 HnnJno L $181, is% 16% 
360 Ford Gnda SMB 147 147 

41306 GandaH 57% 7% 7% 

2000 Gaac Comp 135 135 135 

3000 Gareth A Sts 16 16 

6400 Gtorttar SF, 5% 8% 

24600 Goldcorp < 57% 7% 7% 

1100 On fton A t 59% 8% 6% 

200 QL Forest 545 45 45 

3500 Gt PacMc 542 42 42 

350 Greyhnd S20% 20% 20% 
500 Hawker Sts% 189* ts% 
1600 t ta yaa D OO 10 10 

15780 HOOT tod $19% 18 19 

2811 H BayUn a 577, 7% 7% 

3770 H Bay Co Sim* 18% 

92155 Imaaco L 525% 24% 24% 

57162 top OB A *36% 54% 54% 
232305 toco 524% 22% 22% 

4700 Mai Slot* 101, tot* 

600 Inland Gw 512% 12 12 

U600 trnopoc 57% 7% 7% 

7923 Mar Ctty $16% 16% 16% 
50172 tod Thom $11% 11% 11% 
3385 MprMpa $42% 42% 42% 
7951 Ipaoo 5121* 121* 12% 

1625 tvaea A 1 897, 9% 9% 

1200 Jannoek 517% 17% 17% 
300 * Karr Add 5161* 18% 16% 
22450 Ktona GUI 513% 13 13 

227858 Laban S25% 24% 24% 
87261 Lac Unrip 510% 10% 10% 
40000 Lacana *101* 9% to 
6075 Laid law A *18% 18 18 

158628 Lakllw B ( *17% 17 17 

2100 Ltogn mat 415 400 400 

15500 Lnbtew Co *11 IF, 107, 
2100 Lumcmica 55% 5% 5% 

1000 MtCC *12% 121* 121* 

45151 Mc*an H X S2Z% 22 22 

2700 Mdn HY i *201* SOU 20% 


Sam snefc 
65488 Macmkon 
18050 Magna A f 
3C9 Marfttow I 
100 Me totyre 
49050 M'mrl Res 
124412 UHal Corp 
13300 Merttf 
28147 MatoM A f 
MO Uoton B 
92957 Moore 
35779 Nat Bk Can 
5881 Nt Vfl Tree 
13900 MB Cap* f 
238364 Noranda 
9999 Nmbm 
7436 Norcn ord t 
1453 NC Oils 
159932 Nor Tat 
34200 Northgat 
492182 Nova I 
8356 Nowaco W 
106000 Nu W«8t 
34150 Numnc 
200 Oakwd A f 
26400 Ocelot B f 
1700 Omega Hyd 
15660 Oaitawa A f 
67972 PWA Corp 
142900 Pgurin A f 
4100 Pamour 
11250 PwtCan P 
116000 PB0WU8 
12700 PJawl A f 
2400 Pine Point 
446579 Placer Dm 
4500 Poco Pm 
35387 Powr Cor > 
2211. Prorioo 
29700 Qua Snag 
300 Qua TM 
71786 Ranger 
2200 Rayrock f 
4825 Reaped! 
2300 Regional o 
700 Rettman A 1 

3100 ROTtonce 
7505 Repap I 
79970 Rio Algom 
1950 Rogere A 
65306 Rogers 8 I 
500 Roman 
225 Rodman 
202522 Royal Bn* 
23225 R/Trco A 
73382 Royex 
33600 SHL Syst 
2400 StL CamA t 
16100 Sceptre 
13600 Scot Paper 
32550 Seeds f 
1 100 Scoda C 
149962 Seagram 
110167 Sears Can 
10700 Selkirk A t 


Kgb taw 
820% 19% 
510% 10% 
515% 15% 
*40% 40% 
285 284 

340 315 

*13 73 

524% 24% 
524% 24% 
5277, 267, 

sun, io% 

520 20 

St. 9 

518% 18% 
515% 15% 
5171. 17% 
22% 
7% 
9% 
13 
26 

& 
B% 
s 

21 % 
17 
87, 

7 

Z7% 
147, 
107, 
I* 13% 
14% 
. »% 
512% 12% 
58% 9% 

310 300 

513% 13% 

*7 6% 

sa% 9% 
175 170 

516% 16% 
513% 13% 
5117, n% 
519% IB 
S3t% 3D 
£S% 25% 
59% 9% 

540% 40% 
527% 27 
514% 1ST, 
470 445 

522 21% 

511% 11 
385 360 

516% 161* 
511% 11% 
$12% 117, 

571 68% 

»% 9% 

520 19% 


Ckiic Chao l 
19% -% i 
10% 

15% +% 

a 

320 -10 

13 

34% -% 

24% 

26% -% 
10% -% 
20 

7% -% 

21 % -% 

IF* 

15% 

171* -% 
22% -% 
7% 

9% +% 

13% + % 

31 +1 

«% 

315 

9% +% 

5% + % 

21 % -% 
17% -% 
87, -% 

71* +% 

27% 

15% +% 
IF, -% 
«% +% 
15% +% 

IF* -% 
12 % -% 

& -10 
13% 

5 “ ♦% 

6% 

«% -•* 
170 -5 

16% 

«% +% 

n% -% 

19 

31% +1% 

25% -% 
9% -% 

40% -% 

27% -% 

14% ■#■% 

450 - 20 

21 % -% 

11 +% : 
380 -10 

IF* +% 
11% +% 
12% +% 
70 

»% -% 
«% -% i 


14689 Shed Can 
2642 Sherrill 
31168 Southern 
3625 Spot Aero 1 
21650 Stotobg A 1 
35260 States A 
531033 Tech 0 t 
400 Tana Mn 
11621 Texaco Can 
31280 Thom N A 
142291 Tor Dm Bk 
16900 Tor Sun 
1400 Tamar B I 
7B209 Total PM 
112572 TrCan PL 
4850 Trilon A 
8664 Trtmac 
14650 Trine A I 
3300 Trine B 
21185 Ulster P 
200 Un Cartod 
68973 U Entprtse 
10200 U Cansa 
68 Un Corp 
15000 Vulcan Poe 
13613 Weoest T 
2122 Wesrmto 
17400 Weston 
8860 Woodwd A 


Higk law Qotf Chng 

536% 37% 38 +% 

55% 5% Si. 

$167, if, 15% 

516% IS* 18% +% 
SMS, 38% 39% -% 
121 20% 3F« -% 

*14% IF, 73% -% 
95 95 95 

5317* 91% 31% -% 
5271, 26 s . 267, 

IZT 3 . 27% 271* -% 
521% 21 21% -% 

524% 24% 24% +% 
516% 18 18 ■«■% 

$14 137, 14 +% 

51F, 15 15 

330 320 320 -H 

525 24% 24% -7, 

527% 27 27 

200 195 195 -5 

*14% 14% 14% 

59% 6% 8% -% 

55 55 55 

$37% 37% 37% 

185 175 175 -15 

S1F, 16% 16% 

SB g g 

532 31% 31% -% 

475 470 475 +5 


I -No voting rights or restricted vattog 
ngnta. 


MONTREAL 

Closing prices February 1 


Bank Mom 
BombrdrA 
BambrdrB 
CS Pak 

Caacadee 

Ctt. 

ConBatti 
DomTxlA 
MnfTrst 
NatBh Cda 
Noverco 
Power Corp 
Provigo 
Repap Entr 
RollanaA 
Royal Bank 
SuiinbrgA 
Vldeotron 


26% 26% -% 
08% 08% -% 
08% 08% -% 
T71; 17% + % 

06% OF, -% 
29% 29% +% 

17% 17% -% 
15% 15% -% 

12% 12t« -% 
10 % 10 % -% 
11 % 11 % 

12% K% “% 
09% 09% “% 
11 % 11 % 

10 10 -% 
27 27 -% 

391, aa% -% 
08% 08% -% 


Total Salas 4,731.088 shares 


OVER-THE-COUNTER Nasdaq national market, closing prices 


SOm ifigk Law Um Chng 


WiociPl 

Continued from Page 39 ffib ‘ bn HI1 

OpOoC 391297 16% IF, 16% RlmnNti.10 

OpUcfl 12 204 14% 14 14 - % R^Ssvl.lO 

Oracles 364961 »4% 13% 13% - % RochCS. 12a 

Orbit 12 7645 4%5+% 

Orgngn 519 16 15 IF* - % Rouui 

OadBAa.26a 151189 25% 231, 24% +1% ££££- 

OshkTB .40 5 309 14% 13% 14 Rootm 47 

OttrTP m 12 6 40% 40 40% 

P Q Roylpra 

PACE 841 5% F* S% +S-16 RyanFa 

PCS 32 IF 23 22 22% - %| 

Paear 1.60B 11 48 62 «1 61 -1 on 


PacFsl Si 4x2604 14% 127, 14 +1% 

Pamara 30 274 5% 5% 5% 

Pari san 21 320 25% 2F« 247*- % Sf a-. 

STS . “ « ’fl-l FFAB1 Afe 

PauIHra 8 235 8% 6 6 — % sptph XST 

Payctus 34 656 171* 16% 17 + % 

PegGtd.10* 352941 12%F1% 12%+ % m 

Panbca 1 9 135 23% 23 23%+ % t&aasn 

Pentair .73 14 101 23 22% 22% - % 

Panwts 10 58 19 187* 19 + % ggS 

POTptM.47e OT^lOa 

PaoWsi 8 71 21% 21 21 — % SPuda%78 

PerpSs 8 383 F« 9 9% + % BaOcfc 

Petrfta 1.12 24 S3 2*7, 24% 24% SFFfl 

Phrmct 497 F, 3 3 V16 +1-16 Sanfrds 

Ptirmd.l5e 23 542 18% 17% 17% — % Scherar J3S 

PicSavs 141823 16 15% 15% - % SctilAs M 

PlcCafa .48 14 65 12% 12% 12% + % Sctmad 

PtonHI 1.0« 25 331 33% 32% 33 + % SdMK 

PtoyMg 19 63 19% 19% 19% ■ ■ ScotCb-- - 

PoughSvJOa 7 131 16% - 15%- H5%+ %- Seagate 

PrccCst .06 . IS 186 3F* 32% 33 Sealrgt .16 

Pra*L(e .06 M 85 11% 1111 SaamF 

PiaotCp M 3* «3 -MU- «*% nt* + % setoel 60 

Priam 300 1% 1% 1% Setettosl66 

PnceCo 24 1750 36% » 36+7, Smrsor 65 

PreeTR 68 13 338 26% 21% 257* +1% Sequent 

PrtnvO -16b 122127 9% F* 9% SvcMer 66 

PiwGP __ 132 6% 6 6% SvOafc .16 

ProOJe .70 8 207 13% 13 13% + % ShrMad 60 

PrvLIe 64 7 1599 19% 19 IF* Shwmt 220 

PgSdBe 60 18 46 IF* 18% 19 — % stionay .18 

Pultzft) A4 22 10 30 30 30+% ShonSo 

PurttBs.11 21 285 21% 20% 21% +1 Shrwds 

PyrtnT 21 28 F* 8 8% SlgmAl 32 

OMads 11 218 3% 3% 3% — i, SHjmDa 

QVC 350 5% 5 5 - % Sflct>Gr 

Ouadrr 74 5% 5 5 — 1, SlUcenS 

QwakQi -54 12 18 18% 16% 18% - % SHtoVts I 

.Quanta! 367192 11% 11 11 - % SlOcnx 

Quikstys 9 369 4% 3% F,- % stvau,, 

Qulxta 223 8% F, 8 SlmAlr 

R R Siam 

RPMa 68 18 415 IS 14% 15 + % jjmmF 

Rad9ys.05a 18 147 F* 8% 8% f®cwrys1^ 

Reeves 16 374 8% 6% 6% f?£* y ? w 60 

FgeyCr 5 649 1% 1 7-16 1 15-32 + 1-32"?l£ 

RgcyS 24 84 3% 3% 3% S«wPU 

Regtoaa 15 49 157* 15 15%+ % SonocPaS 

RegiBc66e 8 too 14% 14% i4%+ % 

Reptgn 36 ■% 9 9 - % « 

RepAm 24 It 15 14% 14% 14% fCertfl -58 

RaunH 66e F7 55% 54% 54% - t, 

Rexon 91000 6 5% 5%- %l S“** Sv M 

Rayfty .79 91308 18 17i* 177*+ %{ Sautrer 68 


Salat High In* 
<Hafc| 

5 24 24 

270 4% 4% 

706 20% IF, 
332334 23% 21% 
20 42S 30 29 

B 22! W> 10 
623 10 9% 

61 20% 20 
4588 F, 5% 

98 397 20% 20 
54 82 3% 3% 

31 9347-18 4% 

202321 8% 6% 

s s 

17 283 13% 13% 
7 173 9 8% 

26 431 15% IS 
2666 17% 17 

75 39 38% 

71 71, 7 

81669 7 6% 

72900 27% 27 

10 229 a* 5% 

133988 2% 2 

17 601 27 26% 

436 10% 10% 
81741 4F« 48% 
19 207 12% IF* 
61584 16% 16% 

14 23 26% 26% 

15 50 14 13% 

15 106 35% 347* 

475338 IF* F, 
12 67 4% 4% 

S2D 5- 26— 28-- 

7 3721 1 5% 15% 
12 482 19 17% 

17 1 18% 18% 
7 76 12% 12% 

6 511 21 20% 

18 96 9% 9% 

99 16 14% 

74525 F, 6 

12 470 8% 7% 

131344 26% 25 
202425 41% 40% 

16 1091 22% 221* 

171557 11% 11% 

15 622 11% 11% 

25 *225 41 40% 

11 337 IF, 11% 
24 616 IF. 15% 
15 986 11% IF, 

19 416 7% 7% 

14 105 4% 4% 

26 1052 1 7-18 1 5-16 
10 209 7% 71, 

18 220 16% 16 

13 85 34% 24% 

9 1138 34% 33% 

7 645 18% 17 

« 37 77, 7% 

10 357 9% 9 

W10B1 22% 21% 

92 3% 5% 

15 115 9% 9% 

8 128 198* 19% 

85 198 14% 14% 

529 18% 18 
6 187 19% 18% 


tea Oag I Stock 


24 

*'2 - U 
20 - % 
23% +2 
2 »%+ % 
«%+ % 

s 

F,- 7, 
20 %+ % 
3% +1-16 

6%“ % 

ms 

171* 

381,-1% 

7 - % 

27%+ % 

r*: 5 
«%+ % 
«*%+ % 
4F,-i 
12% 

18% + % 
28% 

M 

35%+ % 

36* ~ 1 *. 
15% 

tt%+ % 
S8% 

IF*- % 
21 + % 
F« 

13 + % 
81,+ % 

8 + % 

25%+ % 

2!> +1 * 

22% 

11 % - % 
11% 

41 + % 
11% 

16 - % 
11 

*%- % 
1%-i-ia 
7i*+ % 
IF* + % 
W%+ % 

34 + % 
IF* + 1% 
77,+ % 
9-% 
21% - % 
5% 

9% — % 
19%+ % 
14%+ % 
18 - % 
16% + % 


Sovran 1.44 
Spam 
Standys .82 
Sid MIc 
SadRegs .44 
Snpd>v1.43t 
Stare 

StaStBo -48 

StwBcs B0 

StewStv 

StwH .76 

Stretua 

SrrwbCl 33 

Strykra 

StudLvt 

Subaru 38 

SuflFta 30 

SumrtB.72b 

SunOm 

SunMIc 

Sunwsta la 

Symbllc 

Systin 

Syatntg 

SySoflw 

SystmUJJBB 

iTBCa 
TCA 32 
TC8Y 
TCF 

TMK Mm 

TPI En 

TS bids 

TtomartOSe - 

Tandon 

TciiOua 

Taknwtf 

TtomAa 

Teterd, 3B 

Tetmata 

Tatabs 

Teton Qll 

Tennant 36 

Teradta 

3Com 

ToktoFa.1F 

Toppaa 

TmMua 

Tmwek 

TrtadSy 

T rimed t 

Tartcp 1.40 

20Cnto 32 

TycoTy 

Tyaona M 

LIST Cp -52 
UTL 

Ungmn 

Unrfi 

UnPIntr SO 
UnSpIC 

UACm 04 
UBCol 
UnCooF 36 
UHliCr 
LHdSvrs .72 
USScp 30 


Salts Kgk Law Last bog Stock 
0Mi) 

103338 35% 34% 35% + % US HIlC .16 

9 5 6% Fa 6%+ % USTrat 1.16 

198523u54% S3 54% +7% USlatn .28 
169 6 7% 77, UnTelev 

17 480 21 20% 21 4 % UrrvFrs.CQo 

2 12% 12% 12% - % UnvHIt ^3e 

52 1% 1% 1% UnvMedJOa 

111606 24% 23 23>«+ % 

10 128 18% IF, 19% 

16 50 20% 201, 20% + % 

9 299 IF* 14% 15% + % jjf 

222131 22% 213* 21%+% XJJ - M 

9 395 29% 28 29% +1% - 30 

25 S 2? S'* wi+H, ^1.44 

309 ? 8% SS * itoro 8 

11 42 22% 22i* 22% + % 

23 98 18 15% 15% 

254126 3.1* 33i* 33% - % 

9 12* 29% 28 2F* + % 

302 1% IMS 1% 

6 193 6 F, 6 Voho 1 - a4e 

14 457 4% 4% 4%+ % 

19 44 13% 123* 12% - % WD 40 140 

2* 584 28 25% Z7 +1 WTD 


T T 

11 135 11% 11 11 

63 270 29% 29 29 

14 448 7 6% B% 


Waloro .48 
. WashEsl-28 
11-1* WFSLaieOb 
29 WMSB8 .40 

6% WatrtGL43e 


„ ** S* ^ & r > wadslnd.12 

« JJ v e f* ^a ♦ % WausP -52b 

1275 S', 6 0% + % M -. J- u. 

10 143 2% 21, 2% 

-8 115 — 8% F* 8%+ -% 

2 1251 17, 1 13-16 1 13-16 - «- 

75 8 II II tt + % 

96 157 7 6% 6% - % 2^. 

51 10437 25% 34% 2*»* + % JEffsNle 

32 674 3F, 34% 35% - I, ”*™r 30,) 

152103 S% 6 S%+ % » 

19 M7 14% 137, 14% + % 

W 291 W% 15% 153* - % 

14 6 »% 23ij 23% -1 yy?™? m 

SO 913 14% 14% 14% r % yy^£ - 80 

z “g is sgt+A 

^iB?4 ial iS w»*«nch 

19 74 18* ?f* 

\l “ 10 9 'nl l «lln s , °* 

71 1852 15% 14% 15 + 3,® M 

715*5 22i, 2i U 22% + 3^ 

11 1108 IF, 18 18% t % M 


111400 12% IFi 12% 

u u 

10 13 SOI, IF* 20% 


vjWOW 
Wontig >40 
Wyman JO 
Wyse 


iu in aru in’, au'4 

12 228 8% 8% 8% w * se 

21 835 7% 71, 7% 

9 312 17% 17% T7%- % XOMA 

16 x3B 213* 21% 21% + % Xicor 
18 75 22% 22 221,- i, xiflex 

38 21 24% 24% 2*% - % Xylogtc 

27 91 17 IF, 167,- % Xyvnt 

8 9 18% 183. 18% YlowFs £2 

367 S 4% 4% Zion Lit 1.44 

4 376 15 14% 147, + l, Zondvn 

91265 24% 23 23% *1% Sycad 


SMm High In* 
IH*dt] 

197 3100 8 77, 

12 207 42% 41% 

16 142 IF, 17% 

72 31 25% 24% 

11x226 13% 13 

421052 4% 4% 

10 48853-16 4 15-lB 

V V 

6 263 20 IF* 

223770 8% 73, 

14 749 8 7% 

12 35 IF; 16 
161411 3% 3% 

3410 27% 2F« 
482 4% 4% 

323 F S S3, 
IB 160 63* 6% 

21 290 8 7% 

17 60 14% 1, 

927 16% 15% 

779 IF, 12% 
1«2 51 50% 

W W 

17 68 27% 26% 
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26% U 
25% 19% 

33% 20 
10% 4% 

54% 33% 

sn, 28% 

88% 46 
29i* 113* 

127, 9% 

637, 31% 

24 8% 


10 % 

16% 

8*% 

13% 

22 

20 % 

281, 


BlkHC al.48 
BOHR a 86 
BtuCn prult* 

Boeing 1.40 
BotseCB 

Boise p<C3.50 63 
BollBr S .06 A 
BortiCn 0 
Borden 128 
Bomvmk22 
BCeKs 1.609 
Boal£d 1 82 
BosE pfS.ffl 
BosE prl .46 
Bowatr .82 
BrlgS* 180 
BrlalM si 68 
221, BrrtAir 1 22e 
20% BGaa2ppl2Be £4 
1% BrtlLnd 
BO% 447, BrttPt 270e 
21 61, BritP <*t 

18% 15% BrtPi pp 
SS% 34% BrlfTeT 1.77* 

11% 4% Brock n 
60 27% Brckwy 96 

16% BMP n 41b 22 6 
16% BklylKJl.72 7.6 9 
26% BfcUG pf£47 
15% BwnSb 40 
26% Bn«nG0.5a 
17% BmmF s .46 
10% Brnwk 9 30 
BrahWI 60 
Bucfcay£20 

Bundy 82a 
BunkrHI 92a 
BKmv 1 68 
BurlnCI 
BrfNUi £20 
Bumdy 
Busin k) 


15% 

28 

103 

16% 

44% 

42 

55% 

37% 

32% 

3% 


32% 

281, 

30% 

24% 

*4% 

35** 

30% 

441- 

26% 

S' 

201 , 

34% 

8*’* 


19 

17** 

19% 

173. 

12 % 

12 

40 


20% 9% 
19 6% 


54% 32% Auton .44 
8 4% Avalon .20e 

25% 141, AVMG s £6 

29% 15*5 Avery a .42 

39% 181, Avnet 80 

38% 191* Avon 
37% 16 Aydln 

B 

33% 23% BCE g £44 

2Di* 13% BET n ,77a 43 

0% 3i* BMC 

32% 23% BRE £40 6J5 12 
201, 14% BRT £28 1£ 7 

42% 20 BalmcoSO 
27\ 11% BaloHu .46 


67 38% BJuH pO.50 7.8 >6 44», 44% 44% +% 

28 17 Baldof .48 22 20 1 217, 2 17, 21?, -1* 

46% 27% Bail .96 £1 11 293 317, 30% 30% -7, 

27% 10% BallyMf.20 1.2 11 5222 17?, 16% 16% -1 

58 10 1028 33% 33 33 - % 

Si 13 3074 27% 26?, 571, +t% 

14. 80 28% 26% 26% 

a 13 50% SOI, 501, -% 

410 1% 1% 1% -% 

1 3 15 323 60% 99% SAP, +% 

4.2259 4434 2$% 25% 25?, + j% 

... - - 


36% 19 BallGE180 
29% 17% BncOne.M 
28% 18% BncCtrn3 80a 

55% 41 BnSonkiOla 
4% 1% BanTxn 

69 42 Banda q 80 

38 177, SkBdSll 08 

1® « BIB plC&lta&S zlIQ 90 dtS 89 

45?, 24% BJcNY 1-80 6.1 10 844 30% 29% 29% 

14% 6% BnhAm 2944 83* 81, 8% 


£600 24% 24 24% +% 

128 3% 3% 3% +% 

79 3% 3% 3% 

11 354 7 8% 87, 

10 S35 9% 8% 07, +% 

11 2858 17% 161, 16% -% 

36 44% 43% 43% -3, 

59 227, 22% 229* 

Bevrty XBj .9 2461 6 5% 5% -1 

BewlP n£26a 1£ 12 125 19% 10 19 -1, 

Blocft 18 96 181, 17% 17% -% 

BlackO .40 £2 16 3899 18% 177, 18 -% 

58 11 BO 24% 2* 24 

3.0 21 710 297, 291, 29% -% 

1.8 279 6% 57, 6 +% 

£0 15 8121 47 457, 46% +% 

11 848 41% 40% 40% +% 

26 55% 54% 55% +% 

737 15% 14 14% +1* 

3 1174 127, 12% 120* 

£3 14 >171062 SO?, 50% -1% 
£4 56 9 8% 9 +% 

1£ 80 13% 13 13 

98 7 1102 18% 18% 18% 4% 

10. *110 89 98% 09 

9J 23 15% 15% 19% +% 

3.1 14 2037 29% 291, 29% 4% 

8.1 13 396 281, 257, 281, 41 

38 18 5190 44% 43% <37, ->, 

4.16 366 301- 30 30 -% 

947 24% 23?, 237, -% 

154 21* 2 21, 4% 

5 1 12 438 55% 54% 54% -1% 

% % --5 

43 12 560 42i« 41% 41% -% 

18 60 5% 5 5% -% 

£0 16 260 48% 48 48% -% 

16 18% 18% 18% 

272 22% 22% 22% 4% 

9.0 14 27% 27% 27% 

£5 85 16% 181, 16% 

4 4 14 209 35% 35% 35% 

1.7 22 2235 27% 27% 77% -% 

£1 10 2800 18 171* 17% -% 

£3 19 419 28 25 2S% 4% 

9.5 6 267 23% 22?, 23% 4% 

2.9 12 ISA 31% 31 31% 

9.7 22 19% 19% 19% 4% 

12. 11 121 IS?, 15% ?5% 4% 

9 22 147, 14% 14% -% 

£4 13 1466 64% 63% 64% +1 

15 Z7 14% 14% 14% -% 
18 447 8% _ 

c c c 

CBI In .80 £0 33 458 20% 

pt £50 63 62 41 

319 17 686 159% 157% 158% + % 

5 2?, 2?, 27, 4% 

2100 10% 

2413 51?, 

56 <9% 

166 4% 

11 138 18% 

10 2191 15% 

12 96 59% 58% 58% 

11.9 183 12 11% 11% -% 

10 2320 23% 22% 23% 4% 

10 . 21 20 % 20 % 20 % 4 % 

CPC 1.44 3 J 11 1245 441* 43% 44% 41% 

CP NU 1.68 £2 12 94 271, 27% 271* 4% 

CRUM 2.33a 1£ 9 101 20 107, 197, 

CR1 It 114.37*26. 00 17% 167, 167, -% 

CRSS a £4 1.9 12 149 12** 12% 12% 4% 

1£A 4.1 34 2841 30% 29?, 30% -% 

.50 28 10 89 177, 17** 173* -% 

13 255 11% 11% 11% 4% 

.92 £8 24 807 32% 31% 32% 47, 

12 900 22% 21% 21% -% 

1£ 134 8 7?, 77, -% 

4£ 4 1853 28% 28% 28% 4% 

11. 153 61* 61, 6% -% 

1.1 SB 219 19 16 18% +1% 

lr5 10 . 94 28% 257, 26 

' 4 2485 3% 3% 3% +% 

J 334 15 14% 14% 4% 

£3 118 42 42 42 +1* 

1 112 1 % 1 % " 

31 14 587 Z7% 2B3 

18 1715 16% 16 
183 4% 37, 

.1 23 217 339% 336% 338 4% 
£2 8 1052 297, 29% 29% -% 

106 102% CapH pf7.15* 7JD 4 1021* 1QZ% 102% - 1 

38% 22 Carl telte. 12 4.1 12 576 27% 28?, 27% 4% 

102547 10% 101* 101* 

£8 12 412 21% 20% 20% -% 

7.7 9 1477 35% 35% 35?, 4% 

4.9 52 376 43% 431, 431* 4% 

£6 8 104 3% 3% 3% 4% 

1.1 513 8% “ “ 

9 211 9% 

10 14 103 357, 

1.3 8 1494 17% 

9.1 26 45 14% 

32 700 18% 

4.7 10 19% 

20 3069 10% 

1J 18 4325 56% 58% 58% 4% 

CadrF nl.OSa 1£ 179 6% 8*, 8% - % 

Canid ,1.72 4.4 11 1074 39 38% 39 41 

16.6 1587 16% 18% 16% 4% 

1.5 10 775 17% 17 17 -% 

7£ 9 1576034% 33% 34 -% 

9.4 5 205 18% 18 10% 4% 

CnIU pM0O 80 *60 51 51 51 -% 

7.8 12 475 22% 22% 22% 

609 205 33% 33 33% 4% 

£5 13 541 17% 17% 17% 4 % 

£2 83 23% 23% 23% -% 

2B9 2% 21, 21* 

4.0 12 142 21% 21% 21% 

12.8 199 19 18% 18% -% 

30 0 213 26% 25% 26% +?, 

£5 8 3489 32% 31% 31% 

.4 22 383 12«* 12 12 -% 

A 4 489 4% 37, 4 

9.3 1444823% 22% 


32% 16 
55 37?, CBI 

2261* 139% CBS 

5% 2% CCX 

12% 10% CCX pi 125 12. 

63% 41% CIGNA £80 £5 6 

62 43% CIG pf 4.10 £4 

4% 2 CLC n 

32% 12 CML n 

20 10% CMS En 

68% <7 CNA Fn 

14% 9% CNAI 1.24 
44% 16% CNW 

36% 19 CNW pl2.12 

50% 26 
34% 22% 

2*% 16% 

21% 14 
17 9% 

41% 221, CSX 
31 17 errs 

15% 7% 

<9% 25% 

35% 10% 

10% 6 
40 16% 

7?, 4% 

41% 15% 

37% 22 
7% *1?, 

23% W 
66 
3% 


7?, 77, -% 

20 20 -% 
40% 40% -% 


10 % 10 % 

51% 51% -% 
48% 48% -% 
4% 43. 4% 

15% 16 4% 

14% 14% -1, 


1 


C3 inc 
( Tahm 
Caesar 
CalFiP 
CalFed1£0 
GaJRE .6a 
Callho £0 
Cabnata.40 
Canon 
Camml .04 
35% Caml pf350 
IT, CmpR g 
35% 22% CamSpe 64 
22% 12% CdnPac .60 
11% 2% CanonG 
450 264% CapCtts.20 

38% 24% CapHId .94 


m* 5% Carofcp 
4IP* 17i* caroR .54 
427, 30% CarPw 2.76 
53% 33% Ca*Toc£10 
6% 3 Cergln n.lOe 


26% -% 
16% -% 
Va -*» 


10% 71, 
19 6% 

75% 24 
20% 9% 


18% 

29 


11 

12 

14% 

3% 


CaraP n .10 
CartH n 
CartWI, 0* 
CanBcr>03r 
CascNa-28 
CaatCfc 
CoflC pf M 
Cattyst 
Caiarp .75 


Cert£n2-56 


74J* 41% 

10% 5% 

501* 32S* 

2<% IS 
35% 15% Centex £5 
391, 27 CanSo«44 
31% 161* CenHud.70 
58 49 CnIU pM0 

29% 191* CrtllPS 1.72 
15% 26% Crt-aEO.W 
20% 12% CeMPwt.48 
30% 20% CVIPS 1.90 
5% 1% CafflrCp 

271* m% CraryTl .86 
21% 161* Canvill 220 
£4% CrHeed 1 
44% 23% CmnpInaO 


8*, 8% 4% 

9% 9% 

35 35% 4% 

16% 171, 4% 
14% 14% -% 
18% 18% 4% 
19 19% 4% 

9% 9% 4% 


18% 7?, 
81, 1% 
46i* 19% 

101% 74 
56 45 

53% 46 
53% 42 
19% 3?, 
34% 11% 

49% 20 
8 2% 
12% 8% 
S3 42** 
53% 38 
36% 19% 
26% 14% 
84% 32 
156% 118 
5S 22 


CMmS#5a 
CftertC.02a 
Chase £16 
ChU* pt? 60 90 

Ctfflse pfea 11. 
Chae p)4.41e 10 
Cine pi4.iie £6 
Chaus 
Cneteea.72 
ChmNV£72 


18 77% 77% 77% 

2SB 47% 471* 471* 

873 45% d<3%43% -3% 

1 43 43 <3 +1 

8 462 4% ,i* 4% -% 

50 20 111 14% 14% 14% +% 

1£ 3839 21% 20** 20?, -% 



ChNV B.57e 19. IOCS 3 2% 3 4% 

CNY pfC.B4e 8.0 101 0% d 8 8 -% 

ChNY p«.42e It. 1 41% d<1%41% -1 

ChNY pM.02a 11. 2. 371* 837% 37% -% 

ChWst n.06a 2 34 515 281* 25% 261* +% 

Cha<* .48 2-6 12 182 19 181, 18% 

CnevrrC.40 5.5 15 9380 <6 43% 437, -1 

Ch.Mlw 10 2 13S>* 135% 135%-% 

ChlPac 20 .6 10 468 35% 33% 33?* -% 

10 5% CfiKFmi24( 3.7 2 47 6% 6% 6% 4% 

29% 10% ChrtaC(47i £5 27 188 19% 18% 19% +% 

7% 3% Chnain 5 5% 5% 5% +% 

<8 19% Chrys s 1 £7 5 1521227% 28% 26% 4% 

73% S07, Chubb 188 $1 6 453 60% 80 80% -% 

14% 5 Chtrrc hN8 £0 31 SOS 7% 7% 7% +% 

8 3% Chyron .14 20 17 199 5% S 5 -% 

41% 29 Cileorp£40 7.0 14 49 34% 34% 34% 4% 

20?, 19% Cm Bala JOB 4.4 11 190 22% 21% 21% -% 

29% 23% CinGE £20 6.4 11 3552 26% 28% 26% - % 

46% 39 ClnG pi 4 £6 *140 41% 41% 41% -I 

55 42 CirrO pf 4.75 90 2100 48% 48% 48% 

103?, 84% ClnG pi 9.30 90 2110004% 943. **% 4% 

103% B2% ClnG pf 9£0 99 *195085 94 94 +1% 

100% 103% ClnG pMOZO 9.6 *2860106% 106% 106?- + 1% 

35 14 CinMIl .72 £4 38 851 21% 21 21 

15% 9% ClneO* II 6652 11% 11 11 -1* 

£3 14 390 12% 12% 12% -% 

.4 II 435 20% 20% 20% +1* 

17 407 25% 241, 25 4% 

65 10a0021% 20% 207, -1* 

£0 — _ _ . 

£8 9 


18% 

41% 

30% 

B% 

13% 

35?, 

9% 


7 

17 

171* 

IS?, 

i?a 

3 

171* 

7 


21% 91, 
20?, - 
81 
% 

29 9 

147, e% 


9 

20% 

40% 


Circle* £8 
ClrCty oe 
Circus 3 
C (1 top si. 35 

Clad I r .16 

CTflirSl ,10b 
ClarkE 
ClayHm 
OmGItn 
ClvCir 
14% CIvO M 2 
64 CIvEI pf7,40 
23% Ctorws 08 
CAibMd .20 
Coachm40 
CMamn 
CoarUSUOe 
Coast! a .40 


12 % 

21 


38% 24% 
53% 23 


21% 

1»B 


10% 

3% 


43% 261* 
52% 20 


10% 

7% 


237* 

10 

151* 7% 
56% 28% 


16% 

143. 

118 


7 

5% 

108 


275 2% 2 2 -»L 

X047 3% 3% 3% + % 

214 24% 24% 24% -% 

9 313 9% 8?, 8?, 

34 8 57, 5?, -% 

2S4 15% 143, 15 4% 

10. 30 20 197, igr, 

9.9 y600 74% 743, 74% +1% 

£0 13 1229 30 29 29 - 1 

1.6 10 368 12% 12% 12% 4% 

5.7 27 7 7 7 + % 

71 6% 8% 6% +% 

1.6 4 1*83 19% 19 19% 4% 

13 11 482 31% 31 31% 

Cad pf £11 6 7 236 31% 31% 31% +% 

CocaCII 12b £113 5825 377, 36 36% -1% 

0 33 1056 157* 15% 15% 

1184 3% 3>, 3% -% 

3.8 13 46 3*% 33% 33% - % 

£5 64 1226 43 41% 417, -1 

73 <700 53% S3'. 53% 

1.4 11 142 121, - 

£2 27* <3U 

0 3478 12% 

10. 13 841 32% 

3369 7?, 

3.6 2 >004 7% 


GocsCE.05 
Coioco 
Golem r*£D 
CoigPal.48 
65% 517, CdfiP pH£5 


1»% 111 


ColFda .10 
ColMu n.57e 
Colt n 
CatGaat.lB 
CofPid 
ColuniS£B 
CSP pi 0150514. 
C3P prn152Sl£ 


45% 22% cmD&t 
36% 12 Comdl, 04 


11% 11% 

8% 9'* +% 

11% 12 
31% 31% “% 
71* 7% + % 

7% 73* 4 1* 

*310 I0B% d10S%106% - % 
3270 11S% 114% 1143,-1* 


34% 

22% 

15 6% 

377, 251* 


233. 

98 


17 CmcCrtf* 
M>* CmMII 3 22 
Comdra 
CiroE 3 
CwE 
CwE 


18% 

75 


prigo- 97 

pi 838 10 


3 * 21 691 29% 
1.4 25 797 10% 

0 55 1657 27% 

1 6 W 2 19% 

1975 9% 
6820 30% 
28 19% 


9 
9.9 0 


28% 29 -% 

17% 17% -% 
26% 281* »• t. 
19% 19% 

5% 8% -% 

30% 30'. -1, 

18% 133* “% 


Stack 


34% 

»* 

78% 

27% 

371* 


17% 

23% 

38 

277, 

21% 

18% 

28% 

50 

66% 

65 


2£ 

4.4 


12 Nor* 

High Low 
28% 24 OnE pr2_37 90 
28% 25% CwE p> £87 11. 
98 70% CwE p! 640 10. 

417, 28% Com£S£ 90 9.6 8 

10 3% CmwMn 05 

72 Cofnsafl.20 
19 CPaycs 02 
24% Compaq 
16% GonpgrSO 
. 15% CfflpAa 
27% 7% CmFci , 

73 41% Como&c 

S', CmpTalflS 
6% Cpiian 
20?, ConAgr .87 
18% ConnE 108 
18% CoimNG36 
7 CQnaecn 
16 Conac pfl07 
3712 Cons&S£0 
45% ConE pM0fi 
51 ConE pi S 
41% 221* CraFrt .90 
*9, SB 1 2 CanaN064 
Cnrafl n0Oe 

Cn8tor 
Constr 04 


40?, 

I7i* 

307, 

47 

52 

83 


I 

E81* 37 


13% 101* Curtnc 1.18a 
— 43% CurtW 1.60 


era 

^ _ W as oocPrtT 

R* YU. { JOQxHigfi Lew Quoit 0cm 

3 25% 25% 25% 

3 2B% 28% 26% +1* 

2747083% 831* 83% 4% 

44 28% 28% 28% -% 

70 5 47, 47, 

2SS 27% ZT, 27% +% 
10 18 4&5S 21% 20% 20% 

IS 9050 48% 48% 48?, -% 

£7 19 128 2?% 22i, 221. -%■ 

20 3889 29% 29 29 4% 

■ 13 098 12% 12% 121* 

19 207 *7% *7% <7% +% 

0 15 50 Wi, 97, B7, -% 

22 1428 147, 14% 1*7. 

£0 15 1061 27% 26% 27 +U 

70 11 3 21% 21% 21% -1, 

60 12 38 171* 17 17 

5 180 13% 13% 13% 

80 a 22 217, 22 +% 

80 11 971 47% 46% *67, -% 

80 Z300 54 53 S3 -1 

£2 28 55% 54% «% -1% 

£0 14 a2QB Z7% 27% 27% 4% 

4.1 SO 1368 40% 39 38% -% 

10 13 S040 30% 30 30% 4% 

IS 217 5 4% 4% 

£6 18 141 18% 17% 16 -1, 

*20 44 44 44 41 

Z20 49 48% 48% -1% 

*143675% 74% 74% +1% 
*405078% 77 77% 

*110079 79 » 

50 83 1058 35 34% 34% -% 

m 124140% 40% 40% -%. 
2037 4 3% 3% +1, 

20 381, 37% 37% -% 

2?1 11-64 % % 

111 8% 6% 6% 

1623 22% " 

296 4% 

E* 11% 

1226 11 

3.1 IS 1028 56% 

I. 7 11 88 30% 

35 23 8% 

II. 2 
£7 14 33 
20 13 779 52% 

£8 12 311 30% 

CTF .13a 22 303 57, 

CntCrd £7r £3 7 2280 8% 

16.5 719 7% 

8 22 14% 

£9 9 588 23% 

15 2470 70 
£1 73 42 22 

12 298 97% 96 97 

0 11 117 IS 14% 15 
£0 8 3 40 

453 

40 31 308 

128 44% 

2 12 


pfAAIS 90 
pS40O £3 
PID7.45 ft. 
pf£7-72 90 
p#G7.78 90 


IB?, 

2% 

12 

38 CnP 
40% CnP 
84 CnP 
84% 67 CnP 
85 88% CnP 

3B% 25 Comal ' 2 

5(7, 3Q% CntiCg 20Q 
57, 2% ConWI .08a £1 

*8% 33 Cndll pf£93a ia 
9-18 1-16 CtHHid 
14 4% Cndlnfe 5 

381* 17% Cffiate 
6% 3% CorrvHtd 

14% S% CnvHd pl122e 11. 
20 5% CoopCo.40 37 4 

74% 38 Cooper 1.88 

39% 22% CoprTr .52 
12% 5% Copwtd 
25% 16 CpwU pC-48 
17?, 9 Coral n .86 
77 34% ComG1 1.48 

37% 72 Corfilk 04 
9% 3% 

171* 4% 

177, p* 

22 % 9 % 

35% 17% 

135% 47 
301* 18 


CMrtMljte 
Craig 

Crane a 00 
Crayfls 
CmipKa.88 
139', 85% CrwnCk 
121* CryaBdOSa 


.80 


Cufbfo 
Cullnat 
CumErl220 
Cumn pr30O 7.9 
90 


49% 19% 

26% 151* 
28?, 22% 
20% 9 

54% 27% 
18% 6 
13?1 5% 
38% 16 


13 

48 

0 


22i, 22% -% 
*%*%-% 
11 % 11 % 

10% 107, 4% 
547, 5*7, -1% 
30% 30% 4% 

. 8% 8% +% 
23% 23% 23% -% 
12 % 11 % 12 +% 
SI?, SI?, -% 

a»% 29% -% 
5% 57, 4% 
7 8% +1% 

0% 7 +% 

^ is 1 * 

22% 23 +% 

86% 89% 41% 
21% 22 4% 

' +a» 
+% 

38% 39% -% 
57, 6 

48% 481* 

4* 44% -% 

11», 11?, 

51 -% 

251* +% 


■a 


51% 51 
25i* 25 


9% 

30?, 

10% 

25% 

63 

88% 

87 


3% 

15% 

5% 

7% 

m* 

70 

71 


38% 22% OeanFtLS* 


£1 9 

CycJpl n 

D D 

DCNY ,1001 60 5 385 20% 20% 20% — % 

DPL £08 7.6 10 579 2E% 28% 26% 
OamnCBJO 10 30 118 15% 15 15% 

Danaop.44 40 14 1160 34% 337, 34% 4% 

Darter a T2 448 9?, 9% 9% +% 

□ante! .18 £4 37 7% 7% 71* 

OataGn 609 27 26^ 2St. -1* 

Data pi 112 4% 4% 4% 

Datpl pf«04 2£ 75 21% £17, 21?, 

CRaDsg 04 £4 17 189 7 % 7 7 +% 

DavWtr 18 10 12 26 10% ~ 

DaylHd102 £0 11 3263 35 

DPL pf 7.48 9.4 *100 80 

DPL pf 707 84 *100 70 


12% 4% DIC 
43 22% Deera 00 

22 16 DalVaJ 100 

23% 16% Del mP ,1.48 
67% 32 DeffaA/100 
6% 3% DeRona 

«1% 2D DlxChk 00 
35% 21% DensMI04 
433* 21 DeSeio 1.40 
19 ?2i* DeiEd 169 

89 65 DelE p(70B 

96 1 * 60% DelE pT7.4S 
BS% 62 De£ pf706 

□€ plF2.75 11. 

DE prR304 11. 

OE pf0 3. 13 11 


£0 17 530 26% 
35 10% 

10 4485 371* 

10. 75 18% 

7 8 11 488 18?, 
£8 8 


27% 

30i* 

29% 

25?, 

32% 

321* 

20% 

18% 


»% 

25 
23** 

19% 

17 
12 

J? 

133* 6% 

80% 31% 

49 193* DlgtlCm 

190% HO Digital 
27 12% DlmeNY 

82% 41% Disney .40 


DelE pr£2B 
Dexter .80 
DlGlor 04 
DiaSO 200 
DSnflMi.40 
Diana CriO 
Dleba«d0O 


10 % 10 % -% 

34% 34% -% 

80 80 41% 

78 78 4% 

259* 26% 41 

10 % 10 % 

37 37i* 4% 

18 10 

. 19% 18% 4% 

3778 437, 43% 43% 4% 

361 5 41* 4% -% 

32 14 1183 25?, 24?, 25% -% 

40 II 242 26% 25% 25% -% 

£7 13 43 24?, 24% 24% 4% 

11.5 3683 15% 15 15% -% 

10. *500 74 74 74 4% 

*109074 73 14 4% 

*50 73 73 73 +1 

4 26% 26 26 -T, 

36 28% 26% 267, +% 

a 27?, 27% 27% -% 

19 24% 23% 23% -% 

£7 14 196 22% 21% 22% 41% 

30 229 Iff** 19% 19% -% 


Sw* 


12 Mgnfk 
High Law 

33% 16% 

H 40% 

4?a % 

19% •>% 

1®s 5% 

46% 27 
106 101 
9% 4% 

62% 35 
19% 9 

in* r% 
w* 2% 

i % 

27% 6% 

»% 5% 

12 171* 

28% 16 
35 21% 

48% 30% 

31?, 17% 

58% 53 

17% 11% FsFeda 
22?, 0% Flschb 
15% 51* fWd 
30% T7 FUNorS 1 
48 48% FtNr gMu788 10 

32 14 FleetEnXO 

457, 22 Framng 1 
32% 21% FfaVn it 
431* 21% RghtSI 20 
17 £?, FtoBPl 

77% 38% HaEC 00a 
43% 29% FW>rg£46 
44% 18% Fuse 00 
FlwGan 
Rower,. « 

Floor 
Foodmn 


Q'ge 

P/ Sb Gbb ha. 

Bn. YU. E 1 Ok (fish Low StxorBtst 


2203 24% 23% 23% -% 
»• ' «% 43% -% 

h % 

71* 71* -% 

r* 7% -% 
33% 33% +% 

45000103% M8% K0% + % 
.373 7% 6% 7 4% 

321942% 42% 40% -% 
309, 14% 13% 13% -% 

• 04B7», B% 8% +% 

2% 2% 

2 2 -t, 

25% 28% -1 
8% 8% — T% 

7 7 -1* 


FstGMBI.30 60 
FtChl pO.75 80 
RBTcat 1346 9-ri 

FBI ptA 40 7% 

FBI p« 37 7% 

RCtty tt W 

FFB 104 5.5 23 607 34 

FFtd pf708a 70 

FFTnFd ISe 20 
F1ntete20O 80 
Fttflss 04 1.7 

FaPa 
FaRep 
RflapA 

RRp p5C576e20. 

mo vua.x3 2 a 

FRp p«l 74825. 

PRep *1)803830 2110 21% 21 71% -% 

FUnRI 1.50 7.1 T5 Z71 » 21 211* -% 

FW1BW06 40 9 243 28% 2S% S% +»* 

£5 12 *717 38% 38?* 33% +1% 

£8480 M3 24% 24 » -% 

12. 2200 54% 541* 541* -•* 

7 280 IS?, 15% 157, +% 

30 7% 7% 7% 

51 6% 6% 6% -% 

3.7 15 1945 271* 26% 271* +% 


638 27, 
378 21* 
32 27% 

61 97, 

12 7 


RW4CM06 
RWOC 02 
FWbc f*S2S 


wS 


Va 

14 s ! 

11 

5% 


69*2 30% FooteC£20 
Bi« 3% FthibG 


56i« 

16% 

Wi* 

82 

25 

42% 

23?, 

7 

31% 

32% 

23 

6% 

241* 

38% 

10% 


30 

4% 

S' 

9% 

18% 

6 

T2 

10% 

10% 

A 

21 


FordMs 2 
Forme n 
ROeeri08 
FtHowifl.ee 
FtaatWh .44 
Fotcbro 


Fmkfta£4a 
FMEP £20 
FMGC 05e 
FMOG 1.18a 
FrptMc£30a 
FrpiM pH 07 
13% FWJRP £40 
17, FnteTB 


30 W 

359 

19 


19 


£6 16 

255 

30*6 

30 

30 

-% 


83 

30 

28% 

29% 

+ 1% 

0 22 

187 

36 

37% 

377, 

+ % 


176 

4 

3?, 

3% 

-% 

A » 

215 

50 

<8% 

X 

+?, 

80 10 

748 

37% 

37 

37% 


£0 11 

33 

27% 

as?. 

77 


43 

116 

5% 

5 

5% 


2j4 20 

605 

«% 

W| 

185, 

+ % 

57 

1117 141* 

W% 

13% 

+ % , 

8 

4.7 13 

2! 

47 


a 

9% 

48% 

+ % 

B 

51 

5% 

5% 

5% 

4% 

4.7 5 

1078443% 

43% 

*2% 

+ % 

8 

274 

9% 

9 

9% 

+% 

80 

44 

15% 

IS 

15% 

+ % 

£016 

9M 

36% 

35% 

38 

+ % 

3.1 18 

864 

M% 

14% 

14% 

-% 


96 

3*% 

24% 

*% 


31. 

32S 

V l 

7% 

7% 


10 9 

299 

21?, 

20 

20 

-1% 

15. 69 

268 

14% 

14% 

14% 

-% 

A 13 

316 

11% 

11 

»1% 

-% 

ao. 

239 

81* 

6 

6 

-% 

9.1 7 

USE 

125% 

ao, 

251* 

♦% 


60 388 28% 281* 26% 4% 

11. 12 1548 22% 22% 22% 4% 

118 3% 3 3 

6 FrW piA30BI 31. 237 117, 11% 11% 

19% Fuqua 2< 01327229%2S%28%-% 

7 FurrsBlk41a 40 88 9% 9% 9% 4% 

G G G 

69% 31% GAP .10 2 IS *1138*5% 44% 44% +% 

50% 34 GATX 100 £7 11 S8 41% 40% 40% -% 

137, 17, GCA n 192 2% 2% 2% 

138% 90% GEJCO10B 12 B 27 112% 111% 112%4l%| 

71* 1% GEO 21 267 4% 41* 4% 

6>i 2% GF Cp U 27, 2% 2% -% 

44% 29% GTE £02 6.4 13 5225 39% 38% 33% 4% 

30% 22% GTE pi £46 8.1 106 27% Z7% 27% 4% 

10?, 6% Gabel) 108e 1£ 1470 8% 8% 8% -% 

Galtegr .40 £7 10 79 15% W% -% 

Galoot 101 S?, 3% 3% 

GaiHou 526 17, 1% 17, 


10. 

10. 


9.7 


17. 572 18% 

4.4 19 90 9>* 

£9 7 20 73* 


16% 18% 

8?, 9 

7% 7% 4% 


29?, 21 
61* 3i, 

<9% 36% 

>0% 6% 

46 22 

<5% 25% 

77?, 43% 

109% 50% DuwCb£20 
56% 26% DotuJlteflB 


20 18 446 45% 43% 44% -1 

12 882 2B 28% 271* 4-11* 

13 5062 124% 1213* 121% -1% 

6 3170 21% 191* 19% +1% 

57% 57% -1* 

28% 28% -% 

37, 3?, -% 

45% 46 -1% 

97, 10 -% 


22?, 

217, 

S 

23% 

45% 

97, 

131 

10?, 

511, 

105 


24?, 

22% 

23% 

26% 

81% 


.7 17 3036 59% 

DQ 1.48 50 18 1602 29 
Dtvrxbi 311 4 

DomRSlOe £7 10 2924 47 
Dorter a 00 1475 10% 

Donald 06 10 10 218 36% 38% 36% 47, 

Donley, .78 £4 12 750 32% 32% 3Z% 

Dover 1 12 10 18 371 81% 80% 60% -% 

£8 12 5306 79?, 79 791* 4% 

£3 14 737 30 29% 29% -% 

20 4 108 M% 141, 

25 111 13 12?, 127, 

10 1006 27 26% 26% 

9.0 15 20% 20% 20% 4% 

I. 7 13 1035 29% 28% !B% - 1 

10 787 07, 93, 9% -1, 

4.1 11 5620 83% 81% 82% -1* 

70 2421 9% 91, 9% -1* 

50 11 2007 49 48% 48% -% 

90 z310BB% 98 96% 4% 

92 290 00 80 68 +% 

II. 105 71, 67, 7 

00 ?, *4 % -T, 

£7 22 1838 55% 54% 55% 4% 

90 8 4132913% 12% 13 4% 

2300 20% 201* 20% - 1 

z220 19 IB 19 +1* 

220 21 21 21 +1 

10 21 21 21 4% 

2260 23% 223* 23% 4 1* 

2200 89% ES% 6B% 4% 

1.1 2B 32 18% 18 16 4% 

1.7 14 822 18?, 18% 18% 


10 Downey 40 
8% Dravo 
17% Dresr M 

17 DraxB 108 
IS DreytuaAS 
7% DryStr n.19e 
75 duPo«£40 
7 DuftPh.7le 
39% DukaP £80 
86 Duke pIBTO 

103% 79% Duke pB0O 
6% 5?, OukeRWOe 

1% % DukRCa 

71% 44% Dun Bd ,100 
14% 10% DuqU 100 

*•* 19 Duq pfA£10 10. 

17% Duq 

18 Duq 

19 Duq 
19% Duq 
63% Duq 

30 14% OynAm 00 

25% g Dynerp 01 


pi 2 11. 
pfG£l0 10. 
prK£l0 10. 
pr£31 00 
p I 700 10. 


E E E 

EGC 0020 11 399 9 9 

EGG .60 10 U 547 347, 34% 34% 

EOK G 1.14 10. 75 11% 11 11 -% 

ERC 17 380 10% S>, 9?, 4% 

E Sy» 00 10 14 254 281* 27?, 28 -% 

£-0 n 10073*3* 1B% 16% +2% 

EagtePI.12 40 7 958 25 24 25 +% 

EaatGFlJO 50 11 50 22% 22% 221* +1* 

EastUtt£30 9.1 0 6553 25?, 25% 25% -% 

EKodk 81.00 4.1 15 14(0444 43% 43% -% 

Eaton 2 20 9 669 74% 72% 72% -1%: 

Echlin 06 £6 18 098 16 15% 15% -% 

Ecolab 02 £7 4 108 23% 23% 23% -% 

EdfeBr 100 60 22 20 26% 26% 26% 4% 

11% EDO 08 £3 13 19 12% 12% 12% -% 

387, 141* Edward 68 4.1 7 435 171* 13% 16% -% 

13% 51* EJcor a 02 £6 9 47 6% 6 6% 

22% 12% Eldon a 04 10 18 846 IB 18% 18% 4% 

" ~ “ ‘ 19 10 3% 31* 3% -% 

24 15 9% 9% 9% +% 

60 1 % 1 % 1 % 

17. 36 7 7 7 


W% 8% 

45% 27 
11% 7% 
181- 6% 
40?, 23 
17% 7 
- 19% 

IB 

377, 24 
70% 42 

107% 55% 
25% IIP* 
33% 


20% 15 
14% 21* 

5% 1% 

581* 26 

777, 16 
.* % 
17% 0% 
Ml, 9% 
40 19% 

22 
31% 


Gannett 1 £7 20 2901 37% 38% 38% - 

Gap 00 20 10 946 19% ‘ 


Gearfi! 

Go mil C 
Gemll I08e 
GnCrps 00 
11% GAMv i00e 
15 GClrans 06 


TO 13% -% 
13-16 ?, 

11% 11% 4% 
13% 13% +% 
20i* 21 +% 

1<% 14% +% 


14% 3% GnOala 
26% 81, Gen Dev 
78 42% GnDyn 1 

66% 38% GanSI si. 40 


5% 2 

10% 1% 
157, 6% 
13 5% 

477, 20?, 
82i, 40% 
94% 50 
55 41% 


GnEnflyOO 
GnHme 
GnHoar 08 
GnHoua£4 
Gnfnst 05 
GnMilld.SO 
GM01 5e 
GMot pt£75 


464 % 

135 11% 

10. 323 13% 

20 55 1022 21 

1£ 248 14% 

£1 10 1733 17% 16% 18% -% 

34 4 3?, 37, -% 

S 519 12% 12i* 12% -% 

1.9 S 689 531* 5Z% 52% 4% 

30 15 1187015% 437, 44 -1%; 

16. 53 2% 2% 2% 


73i* 49% GA4ot pt S 

51 30 GM E 02 

GM H .72 


2% 

£1 4 160 9% 

£9 16 66 8% 

8 1377 30% 

£2 16 1013 50% 
7.7 7 5083 68% 

60 6 
£6 2 


2 

8?, 


51% 40% 
7% 2% 

31% 21% 
B87, 46 
20% 13% 

61% 33% 
16 13% 

6% 2% 
10% «% 
44% 271, 
69 25% 


10 

1.4 


2% +% 
9 

. 8% + % 
30 30% + % 

48% 49% -% 
. 64% 85 -% 

44% 43?, 44 4% 

581* 56% £8% +% 


1167 38% 38% 30% +% 
196 51% 507, 51% +% 


.16 4 6 17 Ml 3i* 3% 3% - % 


52% 

26 

26 

271* 


QNC 

GPU 100 4.0 8 1406 30% 30% 30% — % 

10 13 3174 56 547, 55% +% 

4 35 18% 18% 18% 

40 18 271 43% 47% 421* -% 

80 2100 14% 14% 14% 4% 

5 130 37, 3% 3% -% 

1234 7% 6?* 7% 4% 

20 21 1196 36% 36>* 38% 4% 

0 8 301 53% 50% 50% -2%| 

2880 351* 35 35% 4% 

211 257, 25% 25% 4 % 

43 25?, 25% 25% 4% 


GenRea 
GnRefr 
GnSIpil.BO 

am p« 05 

Genaco 
GnHed 
GcnuPs 02 
GaGufl.40e 
22% OaPac 100 
221, GaPw pl£50 
22 GaParrpQ.43 
19?, GaPwrpRLM 


281* 23% GaPwrpl£47 


3.4 8 

07 

90 

9.7 

90 


23% 20% Gm>* pti.rge £< 


36 
64 

5 
5 

90 15 

90 <6 

ML.. 

10. . Z30O 77 

£3 2T 1146 40% 
0 16 647 15% 
21 705 6?, 


30% 25% GaPw pi .3 
27% 21% GaPw pr£SB 
27% 21 GaPw pOS2 
28ij . 231*. GaPw pO.75 
921, 68 GaPw pr70O 
63 22% GerbPdl02 

£4% 12% GarbSs.12 
121, 5% Gerfd 105a 
25 . 121* Getty a ,18b 1.1 17 M M% 
30% 13% GIANT 6 339 21 

12% 3% Glbrfn 
45?, 17% Gflleje 1 06 
30% 15% Glaxo n0Oe 
22% r* GlaaaC 
33% 16?, Gtenfed 1 
101, 91* GlbGvlnlBfl 
10% 7% GGCep 
11% B GGinc 1.06a 
4% 1% vjGIbM 

10% 2% vjGlM pf 
W% e? a GlobYW0B 
137, 7% GldNug 


24 23% 23% -% 

25% 247, 247, 

21% 21% 21% -% 
28% . 28% 281*. y% 

25% 25% 25% +% 

S* S 4 S* 

77 77 . -1* 

39 3h% -17*1 

15% 15% 4% 
6% 6% +% 
141* 14% 4% 
20% 20% -% 
37, 37, 


ear 4 

£4 09 6380 35% 34?, 3S% 4% 

1.7 18 6155 10?* 18% 18% -% 

38 278 12% 12 12 -1, 

40 4 1308 25% 26% 25% 4% 

1268 10 97, 10 


Cb'ga 

12 Heari ft & Dost Pm. 

LOW Stack b. YU. E lOOcKgh Low taste Cb* 
41% 2D% HOU0I 0B £3 W 311 27% 26% 26% -% 
£1 12 48 16% 15% 15% +% 

40 7 700 45% 44 «% -% 

60 3 92 91% 92 +1 

6.7 9 6 8 330 53 % 33% 331, -% 
«a 2 1 % 1 % -% 

60 30 5 10% 9% 10 

Hu6y 04 2011 105 IS W% 187, +1* 


, ,17% 10?, HauFab08 
_^t|62% 32% HoibM 2 
-Q3 831* Hotel p*25 
39% 26% HnriK t£88 
5% 1% HauOfl 

Si, u 


307* 19% Hugh8p0O 
29% *% Human JO 
28% 16% HuntM X 04 
44% 11 H 08 
347, 22 Hy*al8l06 


1010 *34. 2&7| 29% 23% +% 
17 11 1036 22 21% Z1% ~% 

12 n 23 20% 20 20% + % 
£0 279 29*, 29% 29% 

40 13 259 32% 31% 31% +7, 

1 I I 

*> 15*1.1 661 14% 

M 05L7 « 1371 33% 

108* 14.148 33 10% 

21 328 7% 


13% 13% +14 
32% 32% “% 
W, 10 % +% 
n* 7i* -% 


201* 10% IBP 

41% 22% K 

15% 8 KM 

24% 5% ICN 

27% 20% E tad £0280 9 347 24% 23?, 23?, 

20 14% INAta 1068 9.7 37 17% 17% 17% 

29% 17i* IPTfan n£72a t£ 9 197 22% 22 22% 

2W, 127, BTT 1028J M » 19, 15% 15% 

66% 41% rrr CO05 279 4785 48% 47% 47% +% 
ITT FK 440 5 83 82% 82?, +% 

Rl tat 00 30 29 9612 20% 18% 20 +% 

MahoPUO 70 16 220 24% 24 34% +% 

WmB 203 3 2?, 3 

®»owr£** 11.6 334224% 21 24% +% 

DPaar P&04 TO. ,100 20 20 20 

IIPow pt£35 00 ztoo 24 

HFow pM.12 9.7 Z1000«2% 

IIPdw pO.78 £7 *164039 

251* nw % AO 12 18 182 33% 

«% bneCtar 08 10 18 W 30% 

1081, 88% hnpCb30Oe 40 11 1839 7B% 

19% 7 ICA 0Or 20 7 2732 n% 

24 12% MCO 00 1.1 

66 6t% ted&4 p!708 9.4 

80 
92 



28>« 18% IndM PC. 15 
27 1B% tadM p(£25 

35 23% IndEn 229 

45% 22% lngerMI-04 
30% 10 lngrTec04 
36% 17 InidStl .13# 
54 45 taUai pH.75 

43 Md8l pflL62 
28% - 14 btefleo 1 
10% 3% tnapFte ' 
32?, M% taltfac 
447, 30 inlgR pM05 
24 14% ImgR pt 

8% 2% tattoo 

T7% 6% IteRFVi 

241, T7% bcpSa 210 
54 ,9% lntarco10O 


2745 19 
*810 781* 


60 

60 


t£ 


24 24 -% 

a s' is 

32% 33 — % 

30% 30% -% 

74% 74% -1% 

W% »% +% 

17% 17% -1% 

75 73% +1 

24% 24% 24% ~% 

21 2*% 2<% 24% 4% 

7010 121 29% 29 29% 4% 

£1 17 1170 34% 33% 33% -% 

£2 16 118 17 16% W% +% 

j4 9 350 281* 28% 28% -% 

90 281 51% 50% 51% 4% 

4 55 55 36 4% 

2874 17% 18% 17% +1% 

5372 6% S S% -% 

787 15% 13 . 15% +% 

27 33% 33 331* 

21 14% 14% 14% -% 

13 612 3 8% 2», 4% 

8 90 10 9% 97, +% 

£7 SB 21% 21% 21% 4% 

40 10 122 37 36% 38?, -% 

35 3< tadk a 100 30 12 258 42% 41% 42 -% 

21% UP, lntoMds03e 2 it >158 M% 13?, 14% +% 

24% 15% MAlu 00 40 W 15 18% 18% 18% -% 

175?, 100 IBM 400 40 13 18712113% 110 110 -2% 
- 37% IrtRavlJB £4 16 1158 46 47% 47% 4% 

£2 16 589 477, 46% 481* '1% 

“ 61% 61% 61% -% 

28% 281, 28% -% 

£1 11 7840 3B% 38% 38% 

166 5?, S% 5% -% 

5310?% d 8% 2% -% 

£3 M 276 30 29% 30% +% 

13 38 19% 19 19% +% 

60 20 360 23 227, 33 4% 

40 50 26 6% 8% 6% +% 

70 9 1976141% 401* 41 4% 

7.7 11 273 21% 27% 21% 4% 

£4 10 236 24% 237, 24% 4% 

30 32 57 10% 9?, «? -% 

40 1307 48% 48 491, '1% 

n 1.73a 2 Sl 288 7% 6?, «?, - 

J J J 


MMJri 1 

48% MM p!A£75 £1 10 

39% 22% tntUuBI.18 42 13 82 
57% 27 tnPap 8100 
4% tetRaa 
2% IT Grp 
43% 22% IntpbG 08 
40% 17% tafflkr 

19% InMPwIJO 

7 IntSec AO 
34% kntffG £18 
17% lowaftn0B 
19% tpolce 106 

8 fpcoCp 06 
37% IrvGnk £24 


30 

? 

W% 

7B 


13% 8i* Italy 


Ind 


247, |2 jp 
33 11% JWP 

13% 6% Jbckpofflta 
43% 18% JRtver AO 

67% 37% JRvr pi £38 60 
52% 29% JRvr pf£50 £1 


12 583 16% W« Wi, 4% 


9 581 15% W% 15% 

10 14 252 11% 10% 10% -% 

1.7 11 1251 241* 23% 237, 

18 42% 42 42% -% 

11 43% 43 43% 4% 

8% O', 4% 


KaiartcJS? 
KanbEdL40 
Kaneb 
KOyPl20« 
KCPL pH 00 
KCPL pB0O 
KCSou 106 
KasGEI.48 
KanPLal.72 
10% Katyte 
7% KacfBH0O 
9 KatrtB a 00 


1£ 


11. 


-% 


1% 3-32 OWN wt 

45% 201* GlOWF 04 
T% 2% Old men 
27% G dried 106 
62% 38 Qdreh pOSO 
Goodyrl.BD 
GordnJ 02 
Gotchk, 
Gould 

Grace a 1.40 


76% 35 
20% 9?, 
W% 7% 
2si* a 
371* 19% 


18% 

217, 


57, 2% 

^ f 8 

2% 1 

107, 5% 
42% 28% 
12 % 2 % 
18 3% 

2®B 
34 


7% 

24% 

291* 

30?, 

53% 

2B 

W% 


DecAa 

Elgin 
Elsom 
Emrtd 100 
EmrsEa 1 
Em Rad 
EmryA 
15% Emhrt a 
27% &npDa£12 


5% Emp d 40 17 
17% EiwgaUM £8 8 
14% EnglC a 02 
18 EnlsB s 02 
31 Enron £48 
14% Enaroh 90 
8% ErtaExpT0O 
11% 4% Enarce 

121* 4 Eftera 
23?, 12% Eteaxln 
22% 6% EnvSys 

12% ElwSy pH.75 
36% 8 EnvTrl 
31% 17% Equitea.78 
4/, 2% Equlmfc 

IIP, 6?, EqWl n le 
46?, 27% EqWa si 00 
10 5% Equitec .16 

15% Erbmn102 
48% 24 ESSBua .72 
12% EsaxCta02 
21 7% Eatrfne 

32 1 * IS EBiyl 44 
19 13% E*coler10O 

50% 331* Exxon s 2 


3.1 16 3279 33% 32% 32% -1% 

632 2?, 2% 2% 

780 7% 6% 6?, -% 

12 842 19% 191* 19% 4% 

7.0 9 56 30% 3ta* 30% 

zSQ0 8 53* 5% -% 

200 19% 191* 13% 4% 

£8 12 202 20% IB?, 19% -% 

£1 IS 171 24% 23% 24% +7, 

£5 534 30% 371* 38% +% 

40*1 872 16 17% 17% -% 

11.26 189 11 10% 10% -■* 

32 7% 71* 7% +% 

5 5% 5% 5% -% 

I. 7 1735 21% 20?, 21% 4% 

29 172 12 11% 113* +% 

10. 21 17% n% 17% 4% 

19 450 11% 11% 11% +% 

20 22 517 27 26% 26% 4 % 

17 598 2% 2% 2% 4% 

II. 213 9% 9 9% +% 

£7 IS 296 32% 321* 32% 4% 

£0 15 43 5% S% 5% 

£1 15 2965 261* 2*% 24% -2 

20 13 8 33 32% 33 4% 

£9 31 81 18% 17% 171* -% 

42 10% 10 10 

£0 14 1700 21% 21% 21% 4% 

11. 3 16% 16% 16% -% 

4.9 12 1217642% 41 41 -1 


271* 13 FGIC n 04 
60% 24% FMC 
34% 24% FPL Qd2 
12?, 8 FabCtr 
23% 10% Facet 
151, 77, Fainted 00 
40% 35% Falrc pf£S0 
4% FairW 


18% 

17% 


7 

8% 
11 % 6 % 
it>a 6% 

5% 
4% 
17% 
75% 36% 
63% 42 
29% 
48% 25 
18% 5 
54 22 


FamOfr.32 
Fanatel .60 
FarWtt .40 
Far on 
Fay Dtp 00 
Federa 20 
Fedev pn.TS 
Fad Exp 
FdHm pM.40a 7.0 
FtfMog 1-60 4.4 64 

FedNM A0 

FdNM tat 
FodIPB 1 


F F F 
0 7 39 15% 
6 1415 25% 
£8 11 3448 321, 
19 8 6% 

17 38 19 

24 77 8% 

9.6 15 37% 

77 5% 

£8 If 849 9 
£7 4 10% 

£4 4 175 11% 

37 7% 

£5 20 48 8 

£9 15 204 7% 

7.7 


35 22 Grace GO 

71% 43% GraJngr 80 
25 10% GtAFst .60 

467, 25% GAAIPc 00 
30% 21% GNim 3a 
G0% 27 GWNki02 
24% 12 GTWFna.72 


4 7% 7% 7i* 

43 9% 9% 9% 

78 1% 1% 1% 

16 3% '3 3% 

937 9% 9% 8% 

279 Ifffe 10 10% 

278 11-64 % % 

.7 7 512* 34% 32?, 32?, -% 

2535 3% 3% 3% +1, 

30 12 1235 42 41 41 -% 

70 96 481, 48 467* +»* 

2 7 7 1304 59% 5B% 58% - % 

£9 1 13% 131* 131* -% 

20 9 11% 11% 11% 

32 617 11% 11 II -% 

5.4 i860 26i* 25% 28 -% 

2012 111 2*% 23% 24% +% 

1.4 W 386 56% 55% 55% 4% 

40 3 1606 14% 13»« 13?, -% 

IA 15 307 36% 36 36% +% 

T£ 5 15 28 25% 25% -% 

20 It 2623 41 40 40% 4% 

40 7 8608 17% W% IT 


GUP 108 70 10 21 25% 25% 25% 4 % 


36 

11?, 

GranTr SO 

40 6 

2251 13% 

12% 

13 

46 

191* 

Qrayh 1.32 

4.8 7 

11*0 28 

27% 

27** 

63 

49 

Grayti pM-76 

9l4 

2200 50% 

50% 

50% 

16% 

7% 

Gt oiler 

10 

383 10% 

10 

10% 

15 

5% 

GrowG|KB> 

£7 

B59 8% 

8 


10 

<% 

GthSdi 74e 

70 

132 9% 

9i* 

9% 

7% 

3% 

GrubO 


10* 5 

fl 

47, 


32% 17?, Grumn 1 50 10 315 19% 18% IB?, 

28% 243* Drum pf£B0 11. >1M 26% 253* 28% 4% 

39% 23% Guttrd .80 £0 11 >192 28?, 25% 2S>* +1 

— J 71J ,23572 71% 71% 4% 

£1 5 29 12% 12% 12% 4% 

4 736 5% 5% 5% 

*40 28 % 28% 28% 

45 22% 22 Z2 

40 25% 25 25% 

H H H 

27% 17% HRE 100 70 15 89 23 22% 22% 4% 


93% SS% GPWst 100 
17% 8% GulfRs 
10 49, GlfSlUl 

43% 27 GSU pfB 
28 173* GSU prN 

30?, 20% GSU prM 


II 


19 2% HallFB 

*3% 20% Halbtn 1 
30% 13% Hatwodl.t2 
11% HanFb n .40 
12% HxnjS 1 47a 


20% 

18 

247, 

34% 

28 

29 

33 


16% 

13% 

13% 

17 


54% 27% 


16 

2% 

13'* 

11% 

30% 

26% 

29% 

42% 

39% 

34% 

71% 


9 

1% 

3% 

5% 


HanJf 104a 
Handlin.64 
HamJH 08 
Hanna .40 
Hanna pC 13 
Hsntrd 06 
Hanaon.471 
Hansn wt 
HarSrJ 
HaiBJ pl1.B5t W. 


604 3% 3%' 3% 

£5 3881 30 % 28% 28% 

7 A 11 65 15% 15% 15% -% 

20 9 76 1*% 14 14% -% 

90 31 15*, 15% 15% -% 

£1 15 23 221, 2Z% 

£4 13 79* 27% 26% 28% -1 

40 23* 15% 15% 15% 

2.0 25 83 IS?, 19% »>■ 4% 

74 11 28?, 28% 28?, 

10 14 130 359, 34% 35% + % 

40 13 1768612% 11% 11% -% 


1443 2% 
1007 6 
1*0 O'* 


21 * 2 % 

5?, 6 

9% 9% 4% 

19% 20 -% 

II?, 12% -% 
9% 9% -% 

18% ICj 


11 


1.3 8 


543* 31% FPdp <*£07 

25% 171* FedRII al.20 

FdSgnl 80 
FodOS al.48 


£0 9 

7.4 

6040 


26?, 

581* 


rt00 83% 83% 83% +% 


31% 

*1 
20 
101 , 

35 

2Z% _ 

i*?a 3% 
19% 8% 


159, 

28% 

171, 

13% 

73* 

I* 

5 

12% 


14% 14% -% 

»% 25% -% 

32 32 4% 

8% 8% + % 

18% 189* +% 

8% «% 4% 

371* 37% -% 

5 5% -% 

8?, B’a -% 

10 % 10 % + % - , „ 

11 % 11 % +% I 47 *' ^ 

7% 7% +1, 731* 40 

- 8 + % ,37% 20% 

- ’73% 39% 
,59% 31 

24% 12% 

10% 9% 

16% 7% 

10% 9% 

|31% 191* 

13, 5% 

91% 55 

54% 23 

110% 58% 


31% 21% HfthCPZJOa 
{P* 1% vf Hecks 

26% ID HecteMOSe 
47% 24% He.lmn.4Sa 
35% 12% HelUg 02 
51% 33% Heinz 104 
41% 20% HetneC 00 

36% 17% we imP .40 


42% 24% FireFd .40 
50 23 Firpsbll.20 


37% 17% 
54 20% 

10 % 8 % 
28?, 4% 
27% 18 


7% 7% -% 

5 22% 22% 22% +% 

1453 39% 38% 38% +% 

1386 U64% 61 62% +1 

10 36 36 38 4% 

5302 385* 35% 36 -i, 

1057 9% 8% fl7, -% 

544 34% 33% 33% -% 

113 39 30 39 +> 

25 20 19% 20 +% 

38 13 208 21% SOI* 21% 4 1% 

£8 18 2295953 % 51 S3 - ?, 
Ferro a .68 £0 10 188 239* 221, 22% -1% 
FklerS .68 £9 10 168 17% 17% 17% -% 

47 11 75 9% 3% 0% -% 

1237 1% 

5 69, 

.7 56 13% 

1.7 5 521 Ei, 

17. 113 13% 

1.4 31 903 28% 

36 9 2345 32 
80 31 3649 23 
36 6 
30 


Faulk .44 

FatCpA 
FlnC ptA 
FMVw&OBs 
FnSBar .10 
FineH n£75 


FfikSyl.50 
FBfTstn 1 
FBMlFn08a 
FCapHd 
FCHd ptZ.06 


13f 

6 6% +% 

13% 

5?, e +% 

«?, 13 -% 

28 26 + % 

M?, 31% +% 

23% 227, +% 

409 26% 36% 361, -it. I 

413 9% 9% 9% + ', ' 


11. 


392 B% 
100 19% 


S' 


»% -% 
19% 4% 


18% Hart nd a 0a £9 16 900 20% 

9% Harley 5 914 12i* 

6% Harman 8 200 10% 

81* Ham ten 38 422 18% 

22 Hams 08 £3 12 796 27% 28% 26?, 4% 

23% Harsco 1.12 £ 9 14 665 29% 28% 28?, +% 

18% Hartrnx 1 40 12 142 24% 23% 237, -?, 

13% Ha USe 1.88 9.3 12 23 IS?, 18% 18% -% 

33?, 221* HewEI 102 £5 11 >289330 28% 29% 4% 

ID 6% Himnbl.12 13. 2S9 8?, B' r 8% -% 

91 IB >137 27% 27% 27% +% 

200 2% 1?, 2 +% 

A 77 9C3 1Z% «% 12% 

1.2 31 40% 40% 40% 4% 

£1 11 444 15% IS 15% +% 

3 1 15 3741 40% 39% 39% - % 

1.1 10 152 27 281, 26% 4% 

1.6 23 897 21 20% 20% 4% 

160 10% 10 W% +% 

4.0 3 1700 48% 48% «% -% 

£4 16 912 251* 25% »% -% 

0 22 4416 STi* 56 56% "H 

1.7 IS 22 38% 36 *!♦ Tj 

30 20 74 V* 13% 13% +% 

20 G80 10 9?, 10 +% 

10 31 333 16% Ifb 

20 119 «?l 

10 17 88 257, 25% 2S»4 

220 8% r?, 6% +% 

£3 M 125 77% 77% 77% -% 

£9 8 868 31% 30J* 3^8 4 ^ 

0 260 96% 98% #*% +% 

4- IE .»% 24% 2*% -% 

£7 11 656.26% 27% ffl 

.U.tt 33 «. 

.4 39 1376 197, 

0 5 ' -2W0 20% 

10 2 1925 141* 

13. 120 227, 22% ZB* 

1.4 2B 6*18 W»* 1M* +!« 

£0 3 18* 7% 7% 7% +% 

0 13 7? 106% 105% TOe, - % 

£3 11 1605 63% 61% O 
20 37 10% 10 

20 11 501 56% 55 

2 « 3% 2% 

72 3% 3% 

.72 £4 15 2543 30% 30 


37 
5«* 
110 
28 

38 
24?, 
2* 
V 
13*1 


1281, 78 
90% « 
181* 8% 
65% SI 
6% 2 
B 21* 

SO 23% 
25% «% 


Helva n 
H BradS 92 
Hrslwy 02 
HewlPk06 
Hexed 90 
HiSheet44 
Hlfnco n03e 
HiVoW 00 
HiYW n£3a 
HttaMS 00 
WilOpn 
Hilton 1 90 
Hirrmt ni0O 
Hitachi 06e 
11% hktedy n 
24% Hdllyffl 32 
62 HoOyS L 
12% HmeD 8 .06 
IB?, HmFSD-SO 
HmeGp 00 
Hmln, pfi05 
Hmsta t 2D 
HmsidF2S 
Honda 02e 
HcnweR-iO 

HoptSoOSe 

HrznBm.60 
Horizon 
HrzHn n 
HCA 


10% 

19 

Wi 

4% 


4% 

89% 91 +1% 

191* !S% + % 
25% 25% +% 
13% 13% 


10 

55% -1%; 
2% +% 
3i* +% 

30% 4% 


Hodtav 


2' 12. 18 T86 15% 16% 


161* S, Jamswa .08 0 10 393 9% 

42% 23 Jem 100 4.1 7 1300 29 ZB% a 

13% S Jepaon 6 138 61, 5% 51, -% 

90% 72% JerC pi £12 W. Z20 81% 81% 81% 

26% 19** JarC pi £18 90 31 23 23% 23 4% 

191* 10% Jwtar 30 25 1Z», 12% 12% -% 

105% 55 JohnJnlSB 20 18 3310 79% 77% 77% -% 

40 20% JahnCm.10 £813 13*129% 29% 29% -% 

24% 12% Johntad 7 20 18% 18% 18% 

149* «i, JhnCmt.70 22. 25 54 8% 7% 7?, 

30% 17% Jorgen 1 40 79 23% 23% 2^ 4% 

25 15% toteon 06 £0 8 262 16% W* 18% 4% 

K K K 

10% 8% KDI 00 £4 8 106 12% 12% 10% 

27% Wi* KLM .75# 40 703 1S% 15% 15% 

48% 21% Krmt a 1.18 30 10 6108 32% 31% 31?, -% 

KN EnO 1B0 43 38 157, 19% 15% 4% 

572 HP* 10 10 -% 

31.20 38 71, 7% 71* 4% 

67 2 1?, 2 

£011 1100 28% 27% 26 

90 >120 46% 46% 48% 41% 

9.4 57 23% 23% 23% -% 

£2408 288 48% 48% 48 

70 11 371 20% 20% 20% 4% 

60 11 162 28% 28% 28% 

14 75 IB 14% 14% — % 

20 7 162 0% 9% 9% -% 

£0 8 1308 15% 15 15% 4% 

17% Kate pi 100 50 6 25% 24% 25% +1% 

“ KayJwa.40 £0 17 115 13% 13% 13% -% 

00 17 3105 54% 51 i 54%. 4 11, 

£3 8 740 18% 18 . IB ' -% 

£4 16 312 32% 31% 32 

£9 11 1381 20 181, 18% -% 

£6 21 161 12*4 12% 12% +% 

3 1 22 1418 36 35% 35% -% 

SOW 241 22% 22 22% 

28 19 15% 15 15% 4% 

£3 25 *634 18% '* 

20 14 920 52% 

■ 12 587 18% 

18. 154 9?, 

£7 18 451 41% 40% 41% 

1.4 11 SO 15% 15% 15% -% 

10. 101 25% 251, 25% -% 

£0 18 10 % lO% 10 % -% 

30 89 590 32?, 31% 32 4% 

40 068 65% 831* 65% +2% 

£3 17 3816 561, 54% 561* +1% 

£7 16 878 29?, 

42 7% 

289 

L L 

1SI* 6% LAC s .10 

25% 16% LN B2.400 11. 11 

10?, 4% LLE HylOe t£ 

5% 1?, vjLTV 1 

31* vtf_TVA 50 


Z3% 11% 
231* 7% 
11% 6 
4?, 1% 

31% 21 
54?, 44 
27 20 

7B% 35 
25% 16 
301* 20 
21% 

21 

!?< 

24?, 

061* 

41'. 

38% 




Kauogtf02 
15 KeOwd'00 
20 " KeteM 100 

21% IS KyWH ,104 
15% 8% Kerrd .44 
46?, 29% KarrMd.10 
18% Keycp 1.12 
9% KeysCo 


23% 12% 
631* 39% 
331* 13 
10?, B% 
61% 33% 
28?, 11% 
32% 20% 
193. 8% 


Key In* 02 
KfcnbCsiX 
KngWId 
K8AuaH04e 
KngMR012 
Knogo 02e 
Kogar 200 
Koteror 02 


W 16 41* 

51% SZ% 4% 
If, 18% 

9% «% -% 


50% 28?, Kopera109 
87% 407, Korea 20ia 
64% 38 Kraft 188 
41% 23% Kroger 105 
15?, 5% Kuhtai 
98% 48 Kyocer04a 
22i, 10% Kyaor a 02 


B3 

18% 


26% 28% -1 
7 7 

83 83 -1 

18*4 181* 4% 


18 

27 

9 

7 

32% 

14% 

18% 

38% 

S' 

19% 

301* 

?? 

15 

IB 


29?, 20 
24% 9% 
36?, 20 
IS 10% 
35% 12% 
13% 4% 
201, 6% 

S' a 

12% 


Wi* v|LTV pi 
3 vjLTV pTB 
2% LTV pSJ 
15% LV1 p| £06 11. 
9?, LQdrrt 
10% LOuMf 7 
28 LadGs 200 
9% LMargt>2* 

LamSes 
LndBnc 63 
LndEdalSI 
La worn 06 
LaarPl 
LearP pf 
Leamla AO 
LaeBtl 84 
UgMea22 
LegPlai06 
Lehmn£14e 
Lennar 04 
LeslFay 
LoucNtJ 
UxyASl.lBe 
32% LlbtyCpJO 
5 Uggai n.14a 


21 


3% 

10% 

«»4 

11% 


7 

80 
l 

989 8% 8 6% -% 

26 221* 21% 21% -% 

*238 6% 8% 6% -% 

1122 3% 5% 3% -% 

71* 7% -% 

tg% 20 

B% 6% -% 

4% 4% -I. 

17?, 1B% 4% 

12?, 127, 

15 1S% 4 1* 

27% 27% 27% -1* 

~ 131* 13% 

3% 4% 

12% 

19% -1 
15% 15% 

1% 1», +% 

3% 3% +1* 

12 12% + 1, 


2 
3 
71 
1 

6* 

5 

13, 53 

70 10 52 
10 10 394 13% 
19* 5% 
£4 10 29 12% 

0 18 210 20% 
£8 17 258 157, 
461 I?, 

ea 

£3 13 8 
20 13 05 
19 11 65 
91 


7% 

20 

6?, 

4% 

18% 

12?, 

15% 


% 


23% 22?, 23% 4 % 


£3 11 
18 

10 8 
5 
5 
17. 


11% 11% 4% 
24% 24% -1* 
11?, 121, +% 
18% 18% 4% 
«* *3* . - % 
12% 121, 

«?, 7 


107% 573* LiKy £30 3.0 17 1220 76% 


47 16 Lilly wt 

52?, 15?, Limited 0* 
15 8?, LncMCn.BBa 

60% 35% Llnc*#»208 
27% 22 (JncPI 228a 
108% 64 Lrtton 
61% 28% Lockhdl 40 
Looms .so 


36 19 

98% SB 
30% 

39% 

28% 

3% 

231* 

41% 


15 

a 

15 
«2% 8% 


82 

327, 

34% 


32», 

26% 

»% 

41 

49% 

14% 

43% 

39% 


Loews 

LogtaooSZ 
LomFn l.*0 
LomMl£S6 
LnmM wi 
LomasB52 
LnSiai 100 
ULCo 


460 12% 

>139 18% 

52 5 

17 12% 

756 7 

ZZ 15 27 35% 351, 35% 

1.7 550 B% 8% 8% +% 

75% 75% -1 
22 % 22 % -% 
18% 18% +% 

12 12 -% 
45 46% - 1* 

24% 24% 

71% 71% 4% 
371* 37?, — % 
29% 29% -% 

70 70 4 % 

19 19% +% 

17% 173* +% 

_ W?6 19?, -% 
15-16 ?, 7, - *_ie 

21?, 21% 21% 4% 


1158 23% 
10 M 4885 18% 

7.3 38 12% 

5.1 7 987 48% 

90 4 24% 

13 835 72?, 
£7 B 4639 39?, 
£0 15 420 30 

1.4 11 2378 717, 

1.7 M 3* 191* 

70 21 3587 16% 
!£ 6 240 20% 

18 “ 
45 


17 

High Low Stack 
29 M% *iMiw*pl 
88% 39% MAPCO 1 


7%' 1% 
41% 30% 

W% 87, 
43% 2* 
77 
25 


Mareda 
Mariom08 
Marts 81.19 
MrMV 
Marriol 00 
43% MrahM£« 
8% Mamina 


58% 35 MartM 1-10 
40?I W% Masco .40 
50% 34% MasGpUO 
14 8% M8SM109B 


195% 9314 
IB?, 8% 
11% 7% 
W S 
48% 321* 
17% 7% 
507, 221* 
32«* 17 

33% W% 


Matn£B4a 
Mteai 
MauLo805a 
Maxuan 
htaxuspf 4 
Maxam 
MtyDSl.M 
MaytagsBO 
McOr 

301* 20% McDr pR60 
33% 13 UcDertlJO 
9% 1% McOrt art 

11% 5% McOld 00 
61% 31% McDnta 00 
80% 54% MCO1O206 
84% 43 McGrtl104 
51 23 MOM g 

38% 23% Mcke* 108 
1?, 5-18 vjMCLe 

IM4 1-129 vfMcL wt 

48% 

34% 

21% 

106% 64 Medtm104 
58 24% Meiton 1.40 

29% 25% Mellon p(20O 
25% 18% Mellon pH .® 

84 44% Metvifl £10 

63% 30% MarcSte.70 
223 133% Merck 300 

4% MenSL40b 
23 Merdta 06 
MarLyn 1 
MeaaLP 2 
MaaLPpn-90 
MaaaOBTta 
MesaR -72a 


Df* 

P/ Sb 2" 

ta. YU. E lOQsffigk 1 an Q*»0ow 

3 20% 20% »% +% 

2.1 17 652 47% 47% 4/% +% 

18 81 2% 2% 2% 

1.1 33 2808 261* 25% 25H -% 

11 W Pi » ■% 

6 90 10% W 10 -% 

.7 21 156131 »% W% ~h 

42 12 1611 30% S> 50j4 +% 

TO 1C9 14% 14% «% 

£4 11 2236 47% 4P* 4«% “% 

1014 3686 20*2 25% +% 

9.1 7 41?, 41% 41?, +% 

13. 268 10% 10% W% + % 

0 W0 178% 175 1 * 1«i*4% 

359 71* 7 7 -% 

12. 13 74 9% 

4187 71, 

17. 17 * 

2 163 10% 

£4 12 3320 34 

40 12 


10. 

11. 

11. 


£7 9 
1.1 14 
40 6 


8?, 9 

63* 6% 

35% 35% +% 

10% «% 

33 33', ~% 

2052 22% 21% 22 1 * +% 

« S' 2L +T4 

3 82% 22% 22% , 

S48 «?, IP* «% +% 

84 2% 2 2 

a. a. -v 

83% 83% -% 

48% 50 -1% 

31% 61% -1 

28% 28% +% 

7-16 13-32 1W2 -MS 
7-128 £64 3-84 43-126 


% 

884 64% 

£7 W 1702 52% 
' 9 '7 33 

4.6 14 229 28% 
97 
20 


21 Mead * 06 £0W «48»% 32% *»% 

19% Mean aJ» 0 « ^ ^ +J 

14 Macfib , i10* 9.1 W 530 20% 1 »* +% 


431* 

48% 

17% 

1S% 


tl 10 MB 91% 90% 90% 

50 405 2S% 25% »% +% 

11. 33 27 2®, 26% 

80 8 177, 177, 17% 

30 13 427 60% 60 80% “% 

48 IS 107 81* 8% J* -% 

£0 12 19 291* 38% 38% -% 


19% 

0% 

9 

33 

1 

5 


44% 38 
15% 73 t 
141* 3 
26% 17% 
8 S?, 

IP, 7% 
24% 15 
46% 271, 
151* 01, 
83% 45 


327, 19% MmnPU-72 

6% 2% MM 


55 

28% 12% 
91'* 38% 

1001* 57 
41% 29% 
19 ID 
23 171, 

5% 
«% 
28% 16% 

56% 40% 
53% 27 
9?, 31* 

16% 81* 
85?, 38i* 
56% 20% 
217, 14 
54% 31 

13% 7?, 
74 35 

377, 12% 

12 % 2 % 
42% 20% 
38% 17»* 
34?, 16% 

17% 13 
8% 2 
17% 7% 


40 7 >400224 23% 23?, 4% 

17.27 I MB 11?, 11% 11% -% 

12. 799 12% 12%. OT* 

22. 630 1% 1% 1% -h 

20 2 36% 36% 38% -% 

I2B 2 I?, 2 

Masts* 10 22 « 6 6 -% 

M£ ptC30O 9.8 >200 40 *0 40 +1% 

60 18 14 22i* 22 22% + % 

10 4 41 47, 4% 41* 

5 320110 9% 0% 

MWE 102 79 13 917 W% M% 19% +% 

MimprO-32 10 21 S3 33% 331* M% 

40 48 39 10% 10?, 10% +% 

30 15 4483 62% «% Sf« 

8.8 11 430 26 25?, 26 +?l 

001 2% Z% 2% -% 

200 5.1 14 1946144% 43% 43% -% 
10 13 678 16 15% 15% +% 

6 45 43% 43 43% 4% 

£3 15 6103 87% 85% 88 -1% 


UaxFd 09r 
MchERI.44 
IDcklby-06 
MMSUt 


MIlnR .44 
MMM a £12 


Mobil 
Mobsea 08 
MonCa 
Monaad.80 
MonP«£08 


MonSt £!4a 
MONY .72 
Moore 78 
MoorM 02 
MrMc pl£88 
Morgart0O 
MorgGn 
MorKeg20 
MorgSt 90 
MorKnd.48 
MigRty1.90e 
Morion -84 
Motel 6 102 
Moforla.6* 
Mtxdrd 04 
Murung 
MurpO 1 
MurryO.80 
Mtisdd 
MutOnrt.44 
MyerL 
Mytan ■ 


7.7 14 621 351* 34% 34% - % 

113 10% 6 9 9% -1% 

10. 134 21% 20% 20?, -% 

9.6 11 129 7% 71* 7% +% 

£6 14 494 217, 21% 21% -% 

£4 13 180 21% 21 21% +% 

80 32 43% 43% 43% 4% 

4.0 90 5237 37% 37% 37% +% 

277 6% 57, 6% 4% 

£0 9 27 9% 9% 9% +% 

1.7 8 177 517, S0% 517, +1% 

40 5*0 321* 32 32% +% 

11. W 123 17% 17% 17% 

£1 12 350 401* 39% 39% 

11. 77 11% II 11% +% 

10 17 6359 43 41% 41% ~% 

£8 65 19% 19% 19% +% 

92 3% 3% 3% 

£7 297 27% 27% 27% -% 

£5 15 232 23 22% 22% +% 


23 24% 

157, 15?, 

3 3 

6% 8% +% 


1% 


20 

4Q% 

13% 

41% 

201 , 

371* 


8% 

25% 

3% 

25 
15% 

«% NCR 
4% NL 


8% 8?, +% 


16% 9?a 
■- 18% 
30% 


18% 

24 
21% 

6 
15 
1% 

IP* 

. W% 

531* 34S* 

30?, IBi, 

40% 281, NtPrean0O 
2% ’0% NtSeml 


32% 

45% 

40% 

12% 

8% 

24 

20% 


12 490 24% 

£1 1* 16 

1 3 

13 825 8?, 

N N N 

NAFCO .44 £0 7 108 9 

NBD 102 £7 10 516 36% 3S% 36% 4% 
NBI 106 4% 31* 3?, -% 

NCH 72 10 15 204 38 36% 373* +1% 

NCNB 02 40 10 1076 21% 20% 20% -% 

104 £1 13 5546 587, 57?, 56% +% 

tad 0030 382 6% 6% 6% -% 

NL I mV 498 IS 14% 14?, 

NUI a 106 7.4 9 9 21% 21% 21% 

NWA 00 20 10 3032 40% 393* 393* 
NACCO 02 £1 8 267 24% 24% 24% 

Nalco 100 £4 17 924 30?, 35% 35% - 1% 

Nashua 08 10 11 7« 271* 27% 27% +% 

NVCnv 06 50 182 7?* 

NatEdu W 268 19% 

MEnt 77 T?, 

NalFG a10O 60 12 110 17% 

NU 051.4 791 18 

Nil pi 511. 57 47 

NMedE .64 30 18 2*93 20% 

40 12 48 27% 27% 27% 

4006 10% 10% 10% -'* 

60 at 481* 46% 48% +% 

, a 3 a?, 3 + % 

£4 14 143 - 23 22% 22% -% 

19 26 9% O’, 9% 

25 31% 31% 31% 

2336 4 3% 4 

218 2 Hi 2 

15-161 


7 7i," +% 

19 19 -% 

1% «4 “% 

17% 17% -1, 
17% 17% +% 
48% 47 +% 

19% 19?, -% 


T3%-44 .; NtSvmpf .4 
91* 2% USamwt 

28% 161* flavin .76 
131* 5i, N9tand0Oj 

25 NWM n102r, £9 
83* 3% Navistr 8 

5% 1% Nav wtA 

3% 15-18 Nav w{8 

4% 1% Nav wlC 

27 11% Nav p»D 

57% 41% Nav pfG 
45% 11% NeterM 00 
23 II?, Narco 84 
21% 16% NavPwel.48 
21 11% NwBedf*5e 

32?, 20 NEn^B.04 
16% NJRac #104 
NPInRI 08 
NYSEG 2 
NYS pi 171 
NYS plAZS 
NYS pi £11 
Newell 04 
Newell pt£08 
NwtiaHs 1 
Newhll20O1 
NwmiG05e 
NwlM ,00a 
NewsCjOei 
11% NiaUP 100 
29% NiaMpl£40 
NlaMpiaOO 
NlaM|K405 
NlaMpMLIO 


108 1 


+ 1-W 


10% 

1912 

34 

23 
19% 
21% 

24 


18% 

32 
43% 

»% 

251, 

43 
34% 

421* 21% 
8% 3% 

46% 18% 
68% 23 
35% 12** 
19% 

38 
43% 34 
55 43% 

67% 55 
26% 21% 
105% 98 
85% “ 


10?, 

9% 

247, 

33% 

19 

38i* 

1?% 

26% 

28 


11 % 

4 
8 
20 
10 
8 
21 
19 

5 


38% 

27% 


% 


16 
16 
8 

2®i* 
58% 42 

51* 2? 4 

96% 67 
103% 75% 
97% a 
24% 14 
9% 37- 

52% 24% 
26% 24% 

26% 24 
24% 11% 


NIMpt 10.80 
NJa44p#7.7Z 
WagSh£10e 
NctiApta 
Mcolei 
NICOR 1.80 
NoblAf ,12b 
NordRs 
NilkSo #1.20 
Norsk 07a 
None* -10a 

15% NEurO I.BSe 
7% NestSv .60 
NESv pC, 25 
NoeaHJI.76 
N1ndP£30e 
NoStPrf 0? 
NSPw p14.11 
MSP pj 4 16 
NSPw pf60O 
NSPw PI704 
NSPw pi 7 
NorTels 0* 
Ntbgaig 
Nonrp 100 
NwiP pC0O 
Nwtf» pC 38 
NwSlW .60 




20 

1% 

1% 

1% 

-% 



8 

1Z% 

12% 

12i« 

♦% 

1£ 


171 

48% 

477, 

48% 

*h 

10 


391 

13% 

13% 

13% 

4% 

40 

6 

107 

M 

13% 

14 

4% 

7.1 

10 

554 

20% 

201, 

20% 

+ 1 

£0 


184 

15% 

15% 

15% 


80 

7 

677 

237b 

23% 

23% 

-7, 

6.6 

15 

84 

177, 

17% 

17?, 


60 

17 

35 

U% 

137, 

M 


90 

10 

1481 22 

21% 

21% 

*h 

97 


z400 38% 

37% 

38% 

+2% 

m. 


1 

24% 

24% 

24% 

-% 

9.6 


23 

22 

21% 

22 

+ % 

20 

12 

386 

321, 

32*« 

32% 

+ % 

76 


105 

27% 

27% 

27% 


£1 

10 

*67 

32% 

32% 

32% 

+ % 

46. 

1 

23 

4% 

4% 

4% 


.1 

46 

2435 34% 

33% 

34 

+ % 

10 

6 

1358 32% 

317, 

321, 

-% 

0 

10 

61 

17 

187, 

187, 

+ % 

6.6 

M 

5137114 

«% 

13% 

'% 

9.7 


taco 35 

34 

35 

+2% 

10. 


zWO 37% 

37% 

37% 

+ % 

10. 


zlO 

48 

48 

48 

+ 1% 

ia 


Z410 59% 

58% 

®% 

+3 

91 


21 

86 

25% 

20% 

-% 

11. 


2X 

100% 

100% W0%+% 

ia 


*1000753* 

751* 

75% 

+ W. 

17. 


54 

12% 

121, 

12** 

-% 



148 

5?, 

s% 

5% 



11 

2251 10 

0% 

9% 

+ % 

7.0 

10 

1083 26% 

2S% 

25% 

+ % 

0 

35 

378 

13% 

13 

13% 

4% 


6 

514 

77, 

7% 

7?, 


40 

X 

>168227% 

271, 

27% 


£3 


484 

247, 

24% 

24% 

-% 

10 

6 


8 

?% 

77, 


W. 

9 

S3 

167, 

18% 

187, 

4% 

£3 

33 

332 

18% 

18 

18 

-% 

£7 


85 

26 

25% 

26 

+ % 

60 

10 

2284 33% 

21% 

22 


£0 

17 

4288 103* 

10% 

W% 

+ »* 

60 

11 

950 

32% 

31% 

32% 


£7 


1780 47% 

46 

47% 

+ 8 

£7 


Z10 

48 

48 

48 


80 


*40 

78 

7B 

7B 

+ % 

£8 


z200 88% 

88% 

88% 

-1% 

80 


Z100 19 

79 

79 

+ 1% 

1 A 

13 

123* IBi* 

17% 

17% 

-% 



1399 6% 

5?, 

6 

4% 


60% 313* Norton 2 
31% Norm 1.60 


1£ 9 
7.3 4 
7 


64% 

UL 

PU 



Z170 7B 

K.% 

LH. 

P « 



Z250 77 

21% 

UL 

tex 



38 

283* 

21 

UL 

plW 



3* 

29% 

22% 

UL 

pfV 



10 

28% 

£*% 

UL 

mu 



1* 

31% 

W% 

Li 

pit 



3 

26% 

lb'* 

LIL 

pip 



96 

23% 

11H. 

UL 

p*o 



19 

23% 

25% 

LongDr JO 

£4 

16 

167 

33% 

25 

Loral 

64 

£0 

12 

1008 S3'* 


158 28% 257, 257, 

1438 9 8% 8P, -i, 

75 76 +; 

77 77 


26% 26% -1* 
3% 23% + 1* 
Z»% 23% +% 


33% 29 
291, 34% 


301, 

15% 

25'* 


LaGenl 06 54 B 74 

LaLand 1 £0 42 275 33% 

laPac 00b £9 9 654 28% 
LaP PIA4J0 15 1 31% 

LaPL pO 16 12. 28 26 

LOW&2S6 7 8 10 334 34% 


32% 20 
35% 20% 
58% 18% 


LOWS .44 £3 12 1271 193* 

Item 108 £9 15 547 33 

Lubys .50 £1 17 135 243* 

LuckySSOr 1.7 4 go* *a?, 

LUkens .88 £3 10 264 391, 

M M M 

16% 7% MAGOefi* 2.4 236 10% 

10% 8% IflAlBF le 8.7 10 286 14?, 

22?, 10% MBIA n .16 10 8 16 IG 

64% 30 MCA .68 1.6 22 2357 38% 

11«, 2 MCorp 785 2% 

37% 16 MCor pi3.30 18. 138 20 

1»% 133* MDCA20Se IGl 332 15% 

18% 5% MDC A0 7.1 5 113 5% 

25% 17 MDU 142 7.4 13 40 «'* 

9?, 33, MEl 43 289 5% 

10% 7% MMT n 103 10 1366 IQ 1, 

10% 71, MFM .73 7.7 — - 

10% 71* MF5 Gnl 18 11. 

10% 10 MFO n 1.78 17 

MGMUA 


M% S3* 

?, MHI Gp 
75% *5% MwmttTa 
17% 4 MAfayaa. I So 
16% 7% ManhlrtZOb 

4% Manhfk 
20% ICO, MamCr.13 
49 181* MtrHan3.28 

53% 32 Utm pm G9n 

G1 7 , 28 MIrH pi* O80 1*. 
5% 1', vjManvl I 


19G 3% 
1646 10% 
79 10% 

167 B 
It* 2% 

13 20 368 54% 
£3 195 8% 

1.7 67 11% 

16 5% 

1.0 13 <21 11% 
16. 2980 21% 

5 614 3??, 

*82 29% 
152 2% 


32% 32% 

12 % 12% +1. 

33 03% 

27% 28 -1* 

31% 3li* -1* 
25% 25', 

34 34% 4% 

18?, 19% -l, 
32% 323* +sjj 
23% 23% -1% 
28 283, + 1 

38% 38% -1 

10 10 - % 
14% 147, +% 
15?, 15% +% 
38 38% -% 

2 % 2 % 

SO 20 
15% 15% 4% 
*% 5% -% 

18?, 19', 

5% 5% -% 

10 % 10 % +% 
9% 9% 

10 % 10 % -% 
■10 10 % 41 , 

?% ??, 

2 % 2 >* - ^ 
53% 53% -% 
8 % 6 % 

> 1 % 11 % +% 
5% 5% + 1* 
13 13% + 1. 

2 Q?, 21 v 1, 
33% 3S% -% 
Z8J* 283, 

2 % 2 % -i. 


48 

42% 17'* 

-»% 29% 
10% 9% 
10 8% 
101, 7 
78% 56 


Novo ,41a 
(tensor .36 
NuvCaki 09e 
NuvNYn.lle 
NuvMun09o 
Nynex 380 


90 1 25% 

90 2 25% 

30 19 63 18% 

40 *02 43% 

40 x219e*1% 


25% 25% -% 
25% 25% +% 
18% 181, -% 
42% 43% +1 
*1 41% 4% 


1.7 258 23% 23% 23% 


2 ?, OaMnd 

321] 243* OauieH.52 
18 57, Oakwd .08 

38% 221* OcdPe£0O 
31% 14% ODECO 
**% -17% Ogden 31.10 38 9 

M% 16% OmoEdIJG 9.5 8 
43 34% Oh Ed pQ0O 10. 

f?, 4° OriEd pf* 40 10. 

S1% 41% OhEd p|«56 89 

!? 7 8 61 OhEd p1704 IQ. 

OhEd pf? 36 90 
OhEd pf£2Ba 90 
OhEd pO.50 11. 

Ot>Ed pl912 90 


.9 14 400 38 38 38% -% 

.9 921 10% 10% 10% +% 

1.1 174 10 97, .10 +% 

£1 3318 9% 9% 9% 4% 

5.4 11 2083 70?, 689* 70% +% 

OOO 

613 1% 1 

50 12 24 28% 20 

0127 128 8?, 

90 X 3560 2B% 

206 177, 

730 29 


1% 

28 

87* +% 
26% 

17% +% 


631] 

27 

32% 

100 

24% 

27 

36% 

11 % 

56?* 


<2% 

2* 

& 

111* 


17 

18S! 207. 2013 20% +<8 
>300 40 38 38 - % 

Z100 43 42% 43 

2270 48% 481* 46i* 

*50 ff% 71% 71% 


2100 74 
50 249, 

30 30% 


74 74 +1% 

249* 34% ->» 
301, 30% 


2720 95% 85% 95% +% 


9% 


119, 5% 
22% B% 
1*1 10% 
*9 14% 

13% 6 

55 * 25 

299* n 
20% 1M, 


47 


3 5% 

38 161, 


28% 

32% 

18% 

18 


„ 2^5*4*7 48 33 13 2W 147, ^ 14% 4% 

203* Ohp PKJ207 93 134 25 2«S aS 

28 68 ,3 1*50 33% 32% 33% +'* 

OklaGpIJO 8 2 2100 W* 9 % A +% 

Otai 1.00 3.6 M 885 41% 41% 41% 

O'"*** 102 8% 6% 6% 

11 138 10 9% 0% -% 

35 85 322 13% 13% 13% +’4 

13. 16 401 19% 18% 19% -% 

M- S 135 10% 10 10 

^ 16 82 7 B?» 6?, -% 

7.1 11 99 31% 30% 31% +% 

60 126 15% IS 15% ♦% 

12. 6* 18 177, |?? e 

11- 18 36 37% X +1 

16 1293 14% t3% I* -% 

5 1 17 10 93* 9% -% 

£8 8 197 28 25% 28 +% 

£7 14 150 19 10% 18% -% 

£5 10 281 14*, 14% 14% -% 

3 1080 1$?, 15% 16% -% 

19 9 42 13% ,*% 12% +% 

50 15 SB 0% d 9% 9% 


15 

11% 

9 

8‘b 

9% 


OnLnes 
Oneida, 46 
ONEOIC56 
OpnhCnU& 
OmgCo 
OranRl*02 
OrinrtC 7B 
OiionCpQ 12 
OnC adj40» 
OnonP 
Orton pr 50 
OutbdU72 
OvShip SO 
OwrenU 06 
OwanCn 
OxklF a 0 * 
Oxl wd .50 


*5 25% 

■77. 61* 
SI Mi. 
35% 28% 
53% 27% 


PHH 

PHM 

PNC 

PNC 

PPG 


P Q 

>■06 3 7 12 310 29% 

12 1 3 ID 30* gu 
186 3 9 15 1144 43% 

P® _ 6 35% . 

» 1X3311 1356 34% 34% 34% ♦% 

Continued on Page 39 


28 % »<4 *> 

8% 9 +% 

*3% 43% +% 
35% 35% -% 




*bru«j v 




.V 

9- -■ 


U>v 

.'•ft > 


v-u 

1 -l 


♦ 

an- 


4 ; , i 
«• 

* 

« r.v 

X V 

tv 


I 


!< 

■i C- 

1 i- 

• « r. 

•4 7 . ' 

. 
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NYSE COMPOSITE CLOSING PRICES 


W|* 

12 Month Pf »« On fta*. 

H4& 10* $Nd Of. VH. € .lOtoffiBh la* tail 

Continued from Page 38 


173J 13V 1M 

3714 is: pkgci.sz 
6tb 45% PhcLly9.«a 
I7i| 7% PacftoaiOo 
37 19 -Pacftapl 2 

30% Ha PK$CI .41 


99 7 TO% 13% 1S%. : , 

lLU mm to i7ij in* - 

T.O 12 246 5ft, <93, ' iff,- -v 
2D 47- St Va 8% 9b + b 
M ■ ■ 2 21%. 21*4 21% +% 

9* 18 3s ri>, ii% n% -V 


333, 22*s - • PbcToIb 1,84 5TTO 8299 WV 20% W ( -l| 

37f* 763, . Pacfcp*.32 , 7 J * 2194 96*} 34% 94’, +% 

26*b 6V PwoPfe. - . 42 59 15% 13b «h - 

39*1 13<b PatnWt)52 3.9 S 1309 16*, 19% «% -% 

26% 12% PMiWpfl.97 8.9 38 15% 15% 13%.+% 


6*," ?% PwAm 
2 7- TO. PanA wt 

343, 181, FanEOn 2 

20% 8*} PnlW 

273, 10% PimpKilfi 

27% 12% ; PBiPh 8 
*5% 4%. . ParlOT • 
83, D% Party** 

241} 12 -ParkEl .16 
8% 2b PffkOri 
40 34% ParfcHn.fl4 

Si, 2% ' PflPtr 


1087 3 2% .9 

145 _ IM6 

A2 am 24% 24% «%.+ % 
7 99 7%- T% 7% • 

I.T1S MB- 147, 14%. rf, -b 
22 276 S2% 21% 21% -% 
6' 34 S% 5% 5% 

,091 4%. :.4b . 4% ^% 
Till 331 35. 14% 15 
5 11269 2b 27* . 

2517 TQ56 S4% 33% 94 
78 470 4 6% 3% 


18% 3% Patten- .0*1 5 6 216 4% 4% 4% ..+ % 

21% 11% WwNP. 12 139 13*i 1»» 13% *>4 

J07, 9%, RayCsH.15 ID TO 11*9 13 12% 12% -% 

60% 37 RenCen.tB- ■ .1 40 300 43% 42 42%' -1%; 

£8 36b PentKjnl.48 34 1) 4877 44 43 *3%+% 

41% 28% PaPL 2M 15 11 328 37% 36% 36%' '*4 

66 O PhPL C44.40 51 Z860 55% 54% 54% -1% 


103 78 FttPL pTODO 85 

101 76 PaM. pr6 40 05 

»b M iW, pr- -8 - 0.6 

105 B0 PaPL ptfc70 0.7 


zlDO 82 81 82 . + t 

zn 65% 85% 85% —1 
2100 <3*2 <3% 63% 

7170 DO 80 80 +1% 


68*, 34% FanwU 2.40 53 11 47 45% 44% 45% +1% 

39% 20*1 P<OW pn-BO -50 8 26% 20% 26** 

85 38% PfltmxtftZa 53 Si 1105 67% 66% 66% -% 

35% 14% PQopCn.44 51 11 100 Wl, ' 17% 17% 

18% 9% PwpBys 4J6 .« 22 637 13% 13% 13% +*a 

42% 25% PapolGoTO 2.119 4196 94 ..32% . 32% r% 

13% 7% PwXF U0a . 12. 14 SB 10% TO*, 10% -% 

41% 18*: Pwei 90 2M 715 23% 23% 53% -% 

8% 5<| PrmlenDBe- TO. « 348 5% 5% - 6% -% 

10% 6% PrtJ* pais a. 10s 9 S7| tea --U 

15% 5% PeryDr - 181. 6% 6 6% +% 

40 14% Petrie 20 12 12 338 17% *17*4 17%'+% 

21% 15% PtPw n ,2 .11.19 111 16% 18% 1«% -% 

33% . 30% Putts 522a 15 83 24% 23% 24% + 7, 

191, 15 PMta-rtfisr as & w* 16% u% 

2% % Pvtnv .160 15 7 1*4 1% 1% 

77 40 Pft» ' 5T 13 3890 947,- 53% 83% —r, 

56 23% Rotpa JO IB 7. 5046 967, 33% 33% -2% 

74 37 PMpO p* 5 6.1 374 52 49% 49% -2% 

25% 16% PtriJaB2_ZD 10. 9 2760 21% 207, 2T -% 

45ij 34 PhE plASJO M. 2300 36 38 38 -1 


49 ' 36% PIC p«X40 TO. 

54 38 PhE <404.66 10. 

87*, 62*4 PIC: S* 7 5 

97<| .69 PhE .0(8576.10. 
13% 11 Pb£- RRU1 12. 

13 07, POE pIPUS 11. 

88% SSSq PIC ptWjfr 11 

12% », PhE. <40126 11. 

120% 110 PhE pOH 52515 ! 
105 86 PhE p55S2 «*■ 

102% 79 PhE ptKSLSO- 11. 

86 64 PhE pU7J» TO- 

10 


12% PhiiSob -84. 57 T3 112 14 

134% 77% PhflMr 568 . _ 4»1 H .1 

23-', PhfljaVi +4 


Z500 42 42 42 

1320 46 45% 48% -% 

Z840 69% 67*2 69% +3% 
nH»e* 62% 64- +% 
37 12% 121* 12*4 

68 117, 11% til, +% 
2290 76 73% 733* +*, 

101 .11*} 1.1% 11% +% 
2440 113% 112% 1*3% + % 
300 94 94 04 

2750 68% 68% 88% -% 
3110076% '76% 78% +1% 


«% M% -% 

87 87% +% 

2.4 12 16S 18% 18% 18% -% 

2r% 12% PM&l'Jta.' 556 1337 13% 127, 13 

18% 10 PMIPrt .60 -• 45 4700 14% 13% 137, -fc 

341, 22% PWPI pn.784 73 1 24 24 24 . 

26% 7i 3 PhOW • 30 .'.-241:9 . 86 8% 9% fl% 

Ip, 2% PWc«p . . . . 509 47,. 43, 4S, ; 

26% 17% PtettOI 32 589 * 129 20% 19% 20 +% 

14% «% P tori .06 B 9 341 8% B% 6% -% 

9% 51, - P+hJflO 22n~ 2S 188 7% 7% . 7% 

15% 3% PHdPr .004 . 13 10 67 4% 4% 4%. +% 

487, 26 PiHWl.U 3.1 15 BS1 381, 35% 35% -% 

33% 28% PMWU590 57 8 964 287, 28% 28% +% 

J6% 22% . PioniOaSr - A . . 37 42% 42% 42% -% 

40% 20% PUntfinPS 2I1( ttCT38%-36% S8% +% 

193 130 PttnB <42.12 15 4 146 146 148 +7 

18% 81} Pimm 5475 1014 By 10% 

31% IP, MaO 01-20 4079 12 . 11%. 11% 

333, 16% PtahufilOh -.4 47 365 23% 23% 23% 

3S>, 11% Planlm .16 . 1.1 » 1 147, 14% 147, -% 

16% 9% Playboy 14 80 *3 127, 12% +% 

40% 23% PUMytlSo..- 43 12 54 27% 27% 27% +% 

9 21, PoaoPd 10 49 47, 4% ,4% 

«% 16% Polands .00 53 n 5745 2B% 24% 28 -% 

27% 8% PopTMSO - 59 7 249 17% 16% 17 +% 

147, 4% PortK . 80 $7, &7, .57, 

30% 20% PodOCIDB 51 13 1245 24% 233, 24% +% 

29% 25 PofG pQO U 3 37% 77% 27% -% 

417, 21 PoMdiaJV -56-9 647 27% 26% 28% -% 

68 48 Pott pi 928'. 6 A 1 38% 56% 58% +% 

27% 18 PoMEalJft 58U 2W2 237, 23% 23% +% 

31% 181, PtSW«D2 ' IS 12 642 25% 25%. 25% +% 

“ - ‘ “ 14JW 197 25% 25*, *5% ♦% 

53 0 324 22 21% 22 +■% 

*• 12 3324 16% 15% 15% -% 

. 2 19 1010 37 357, 36 -% 

13. 40 16% 18*, 18%.-+% 


3Tj 2r Prater I .40 
29*, 17 PihnrkUa 
31 12*, Pr|n*aC- 

50 21 PihoaMW) 

21% 12% PiMUd£.0«a 


53% 21% Prime*, 1.80 58* 2439 31% 27% 27% -V 

91% 30% Prime pT 3 81 - 2 49 4B.-40 +1% 

118% 105 Prime pra.76 19. 2 108% 108% 109% 

103% 60 ProctSLaO 53 80 2453 85% *4% 84% -% 

2*7, 12% Pittta J* 51 17 893 15 M%- W +% 

35% 25% PragCp.40 . L4 9 1029 29. 38% . 26%.+% 

10% 6 Prplnc fiDHo, - 4 3 . 20 9-' +%> 

54 33 • Prolw 1.49 *9 • -17 4T%'^.*' 47% +*' 

1% 7, ProHrC - 5 *6 1% T% 1% ♦% 

7*? -6? PnM .63a -«53 2 «%-, ■-■•fie' 6%h*-1r: 

22% 17%: PSvCol a -9.49 569 2% -31% 21%- -% 

25 ' 101}' PSCol pH 10 "^52 4 W% 32%* 2^-+% 

17% 11% PS* IV) 6 1955 13% -13% 13% +% 

15 10% PShi pailiM 70 — “ ~ ' 

109 83 PSIn plF552 9.B 

u g aMi r 1 

vjPSHIpr 
nPNMeTH 
vfPW pfC . 

*|PNH ptO 
vfPNH pfE 
vjPhW pIF 

257, 3% vjPNHpfQ - 42 ■«, 4% 4% +% 

39% 17% PGWNM5S2 M.6 *337121% 31 21% -% 

PSEG ■ 2 7.5 10 5594 28% W, 26% -% 

PSEG pMJM 8 j9 Z100048*, 46% *6% +1% 

PSEG ptt-*S 9.4 rW 86% 88% 86% -1% 


*100 13% «% 13% 


»% 2*4 

21% 4 

23% 3% 
29% 5*, 
26% 4 
27% 3% 

25 3% 


*100 BB 
1926 3 ■ 
*620 5 
131 <% 

1 6 %: 
5 4% 

47 3 

16 4% 


BO. +% 

f-f +% 

4 4% +7,* 

6*. 6% -% 

4% 4% -+% 

4% 5 +% 

4 4% +1 


267, ,0 

57% 40 
*W 79 
100 71 

100% 71 


PSEG pff.7a 0.1 
PSEG P77.8G 92 

937, 77*, PSEG pflOB B< 
973, 85*, PSEG PT7.40 51 
3», 1% Pu««* 

28% 12% PuMto 20 
36>, 16% PR C«40l 
22 17% PuprtPl.TB 

W, S% PuHbio 12 
10% 6% Pi4nHlft35a 
10*, w Pmmi n 
7% 3 % Pyra 

26% 0*, QMS 
4% 1 QantoJ 

57% 31% QtrahrO 1 
31% 127, QwhSCBO 
9 3% Quwtek 

88 49 OuanM.20 

*2% 7% QtHVi n 73a 

12% 47, OtIVC n.77a 
<6% 26% QueetaISS 
» 10 QhRMl24l 


Z300 BS 
*130 65 
*50 65 
*630 61 
532 S 


66 85 

84% 85 
85 85 

80% 61 
2 2 


+ T 
+% 

A 21 91 24% 24% 247, +% 

14* 80 ST*, 36 36% +% 

66 13 431 20% ig% 20 -% 

2 1 14 610 6 5% 5% -% 

4.1 130 B% 6% 8% +% 

575 10% 10 10 

10 319 4% 37, + 

12 744 10 6 9% 9% 

4 54 1% 1% 1*4 

S 3 IS 3211 43% 43% 42% +% 

4.0 3850 20% 19% 197, +% 

WWW. «%«%+% 
51 IQ 1148 71% 70% 71% +1% 

TO 271 % >*} Ut- 
il. 94 71, 7 7 

5.5 18 58 34% 337, 34% +7, 

ID 7 12S 13 12% 127, +% 


R R R 

W, 4% ramd .Ml .7 10 43 6% 6% 6% -% 

71% 34\ RJR NM9Z 4.1 10 7916 48% 47 1 +7% +% 
125% 115% RJR pHIDO 97 1 119 119 - n* +% 
m, 4% RLC DO 2D 7 773 77, 7% 7T, +% 

20% 7 RU Cp .33 3D 3 63 70 97, ID +% 

7 3 RPC 24 4% 4% 4% -% 

39 17% RTE - DB 3.4 9 99 », 19% 10% -% 

10% % RwOea 290 1% 1 1 

94 87% RaUPlHJO tO 13 1758 70% 90*4 69% ■ 

9% 4 Ramad 39 950 6% •% «% ~>4 

6I1 3% ReflflfO 71 10005% 5 5 -% 

Ml, 29% RaycnrcJ4 -5 16 2022 48% 44% 44% -1% 

25% 8% RJamFPW 1.5 9 W 10% 16%- *C% *-*, 

26 14% RayomOLSO 14.6 157 19 16% 18% 

13 5% Rayich - 3 11 6% . «% 6% 

84*, 57', Raythn 2 10 11 13« 68% 87 87 -% 

7*j «, Raadei 242 2% 2 2*, 

13% 3% RoSatpr 13 5% 5 6. 

10 2% Rdfil p» . 2% 2% 2% 

20% 14% RETT . 12*4 7.5 13 66 17*, 17% .17% +% 

17% 13 RHM 1.60 11 9 13 14% 14% 14% +% 

- - - “ 9 418 10 9% «V “% 

6046 330 8% 6 6 

I. 0 B *708 13 12% 12% -% 

20 11 9% 9% 9% 

7 15- 16 7, 15»16 + Mj 

88. - 321 6*4 6% 6% "*t 

II. W 15 15% 1S% 15% -% 

+5 3 79 5% «% 5% -% 


MS, 6% 

13 5*, 

»% 7 

16 0% 

b 

8% 4% 

187, 11 
11% 4% 
10% 4% 


n<cp C a 
Radnev'38 
Rstxws DO 
R i«w 
Rapa* 

RegtfnnSOv 
RahdiTnUa 
RtKJrp J4 
RrpGyp* 


56% 36% RapNVlDO 
GH, 23% RayMta <0 
2< SU «i od«* 40 
48*, 26*2 RtWA+1 .74 

1% % RvrOafc 
»*, 11*5 RoMmi 
»% »»4 viRobma 

-■b', " 

497, 37 RocnniTa 
163, 5% Rehwy 32 
r?i; 14% RcftCh 1.80 
30% 14% Rodnri 66 
111. 4% RodRnOM 
53i, 7« RoHuftK 
M 12% Rbhr 

rs% n% Rowe a 08 


m?i « ^ ;> 


2.7 6B 1149 44% *3*, 43% +% 

1.7 9. 8836 38% 34% 3»% -3 

27 It 50 V*7, *4% 14% -% 

LI 17 187 35% K*! » -%. 

K 1MB % H 

23 14% 14% 14% -% 

7 391 23% 25% S% 

RoenG 1J» 94 3 640 W 15% 167, +% 

BD 12 2» 44% 43% 44 

40 13 253 8% 7% 8 +% 

93 18 409 t»»4 19 18 -%. 


3.7 7 3691 11% 17% W ♦% 

3.4 34 24 8% B% 6% 

26 12 840 34% 33% 33% -1% 

U 1767 20», »*3 30% +% 

.4 31 1861 20% 20*4 30% ♦% 

74% 13*; Ra*n*<*e fiO 32 17 45 18 15% 15% -% 

29% 12% Rapar 60 3 4 6 502 17% 17 17% +7, 

56% S»% R0T#r 150 24 27. 1*42 50% 40% 40 -1% 

(S?8 3% 6 »’4 3^1 

IwQ 8% 6 6 -% 

94% RbyiOtSM 5.6 » 3649 1T*% 1t*% 112% >3% 
40 447 12% 1* «% -!% 

74 80 7. «% .7 

1521 SJS-34% 33% 33%. -1% 
1.9 9 W1 21% 21% 31*4 . 

RUaTftd « .08 37 14*| 14 14 -U 

- ' ~ “ IS Q «544 W% 13% 13% -% 


19% 3% fWhCh 

11% 31, Rowan 

Ml 

13% 5 


13%. 5Y Salem ' 

89% «1 ‘ SbOMM .54 
42% 16% Satomn 64 
37*, 28% 80*90(250 
9% 7 SJuanS38e 

12*, 8% sjuanfi 
33% 23% SAnitRGLCM 
22% • 14% SPeEP £88 
66 31% SFaSoPla 

W, 26*3 SarsLoaDO 
23% M% SavEP 1 
14% 10% SavE ptl.26 '11. 
2% % Savin 


Qt'gi 

» tanft P/ sit DmPh 

K%b Law Suck OhL Yld £ IDOtHlgl taw OuattCVn 

6 5% sanutn+ra s>6. m 6% «' '« -% 

:SS1, 17% SUQUpai,40 £2.10 J7._ 22% . jab 22% -% 

— ' . 5 208 101,- 10 19 .+%. 

.7 16 1179 771, T5% 76% +1% 

3-0 11 4172 21% 203, 21% 

7.4 10 363 337, 33% 33% +*4 

4.7 20 22 73, 7% 7% 

20 10% -10% 10% -% 

7.4 50 27% 27% Z7% +% 

18. 86 83 18% 16% 18% +% 

£3 19 1824744% 42% 44 -% 

12 14 1780 38% 37% 37% -% 

46 12 1035 23% 23% 23% ~% 

13 117, 11% ill, 

9656 5-16 % ■% -MB 

5% 13-16 Savin pf 11% 

39% 26% SCAN4U2 7.1 10 219 32% 

9% 8% Sehfr Jle 4A 139 7 

55% 31% SehrPlalDO £4 19 ,243152 

51 26 SchlmHDO 18 8318 33 

17 5% SctwrtnV 8 1125 6% 

20% 8% . SclAO .12 6 11 1460 T3** 

87 S5 SconP 1 48 2.1 11 80a 70% 88 ' 69% 

U*t K> ScoUys 62 -i 4.1 17 28 131, 12% 12% -% 

13. 5i« ScdNAnJBa JJ 666 B 7% 6. . 

30% 12 S«aCnI.15e .7 11 >201 22% 221. 22*, +% 

14% 10% SaBCt pM.48‘ 11. U 12% 129k U% 

*7*j 14 SaaC plB£10 13. 18 18% 161, 16% +% 

17% -13% EnC pICLIO U 78 16% 16% 16% 

58 37% SaaC p(D4.12 B.0 9 48 *8- 46 +1 

63% 49 Saaprnf.io ZO IV 1422 55% 54% 547. -% 

24% 12% Saagul • • 21 35 17 163, 18% -U 

52*, 28% SaalAir JS UJ IS 32 38% 36% 38% +% 

38% 21%. SaaEPwlDO 3.6 12 1B5 33% 33% 33% +% 

29% Seer, 2 68 8 7340 3*% *4% <«% +% 

43% 20% SacPaCt.80 &53300 20S33% 33 33 +% 

“ " 2 12 171 56% 55% 58% +% 

2 13 48 BO*; 58% 60 +2 

6.1 28 01% 81%' 61% +% 

16 18 611 24% 237, 24% +% 

135 3% 3%. 3% 

27% +% 

17*4 +% 

4.0 W >46 17 16% 10% -% 

4.0 744 IS 141} 18% +% 


121 

High low Stock 


a. 

32% 32% 

6% 61, •+% 
51 51 “% 

31% 31% “I 
6% 8% +% 
13% +% 


88% <0%. SaouaAifie 

91% -42% SeouaB*2a - 

115% 84 Sequapt 5 

3D, 18 SveeCp 40 

20% 2*4 Svcflea 135 3% 3% 

32 20% Svcmwn1.57e &A 14 3BG 27% 27 

26>, 12*, ShaklM.72 +2 12 *28 17% 17 


30% 12% Shawm .66 
34*, 12% ShLatinTSa 

237, 11% Shelby -24 
98% - 62% ShoUt 430a 
38% 20% Sftrwm <6 


1.8 15 324 13% 13% 13% • 

£8 M 579 75% 74% 74% -% 

£0 11 682 29 28%' 28% 

16% 6%.. Srrwt* a. D8 3D 73 189 7*, 7% 7% 

26% 18 SiarPBd.76 7.6 12 2S3 33% 23% 23% 

IS*, 5 SgelAos.12 £1 5 ' 18 5% 5% 5», , 

38% 21% Signal 1-32 £0 31 169 28% 26% 26% +% 

SB 26*, Singer .40 A 26 488 49% 40%-49% +% 

42% 32% Slngr pOSO £0 IB 39 38% 38% +%' 

22 15% Scalar 156 £9 396 17% 17 17% +% 

18% 11% Skyftw.48 3D 13 157 137, 13% 13% 

29% 14 Stafiary ' 12 15 16*4 17% 18% +% 

107, 4 Smith tn 135 67, 6%- 6% 

72% 38% SmkS a 1 64 3D 13 25S2 57% 561* 567, -% 

60- 39 Smucfcr .72 ID 17 33 48*« 48' 48*, +% 

46% 241, SnapOn.76 £1 18 710 35% 35% 35% -% 

11% 6>i Snyder IDO 16. 26 485 8 7% 7% 

229, 13% Snydr pC-09 12. 19 171* in, 17% -% 

371, 21% Sonet 2 72 515 26% 2S% 25% +», 

40% 18% SOnyCpaoe .7 75 383, 38% 36% -% 

30% 12% SooUn 57 171, Iff, 16% -% 

44% 30 &OUTCC3D0 £9 30 38% 34% 35%. +% 

27*2 23 SreCp pt£40 £5 3 25% 25*, 25% +% 

32% 26% SCrE pQ-50 £2 1 27*, 371, 27% -% 

22% 16 SJarin (IDS 7J 11 51 17% 17% 17% 

£9 8 52 35 - 35 . 85 +% 
4.7 19 384 21% 21% 21%' -% 

7.1 10 2981 33% '33% '33% -% 

9.1 6 3892 24% 23%. 23%-% 

8.1 10 >1298371} 37 -37 -% 

£0 11 765 40% 487, ' 49% +1 

>3 28% 28% 29% +% 

14 8% 8% 8% -% 


61 26% Soodwn 1 

31% 17% SoaatSk 1 

38% 27% SCaiEtSJS 

28% 177, SOU&C8.14 

41 31 SolndG£26 

57% 43 SNETI 3 
38*, 28 8oRy pi £60 9.0 

M% 7% SoUnCo.BO 9.4 


26% 16% SwtGaffJ4 
45% 28% SwBalla£32 
36% 15% SwEar SO 
33% 22% SwtPS £12 
19% 9 SpartanD2 
2D 10% SpeEqn 
20 7% Sprnaeti 


11% 3% SownrMda 5 6 4 1609 -r*, 4% <* 4 

43% 19 Son* pi£03a 20. 53 25% 347, 247, -% 

30% 12 Son* pt2_31 21. 1186 12% dll. 11 -1% 

25% 11% SwAIrt .13 D 24 977 15% .15 15% +% 

59 12 208 22% 22% 22% +% 

£1 11 37S1 39% 37% 377, -% 

3D 14 39 17% 1Z% 17% -% 

7.6 12 1136 28 27% 277, +% 

49 10 374 11% 11% 11% +% 

12 87 16% US, 16 +% 

_ . 51 150 9% 9 0% +% 

39*4 20%' Spring a 94 £7 10 28 31 30% 3M, -% 

BS% 43. SquaiOLBZ 3J 13 3S8 SD% 50% 30% +% 

102*, 55% SqUlbbaLflO £5 IB 5537 64% 82*, 64% +2 

32 HP, Staley .80 ,3.6 15 727 22% 217, 22 +% 

541, 37%. Sntey ptSJM £4 2i5 41% 47% 41% 

817, 11% StBpM 9 1264 13 12*4 12% -% 

11 -4% SFdBh -. 5 1640 8% 6% 8% +% 

25% 11% SOiob 92 2D 10 23 14% 14 14% +% 

14% 6b ' StdPaelDOo 1£ B 881 9% 9% 0% +% 

“ ' 39 8 196 22 21% £0, 

39 11 19 16*, 15% 16 -% 

£5 10 135 29% 28% 28% -% 

3D 14 537 267, 26% 26% +% 

£09 14 30% 38 39 -% 

89 54 11% 71% 11% +% 

29 39 3% . 3% 3% 


£7 16 111 11% 11% -117, +% 
1.7 27 7359 oSffj 86*4 86% +% 


44% T&a 8aJPid*72 
■21% 12% SmndwiSe 
36% 19% Stanhm 1 
36% 21% StanlWWS 
52% 35% 8W7MB.W 
13% 9% StaMSW.IDa 
47, 2% .Siawoo -09t 

w, 7 smeep .so 
66% 35%~ SmriDff.52 

497, si StawnJ IDO £0 9 292 30%' 291, 29% -% 

mi, w% same pr 1 £i moo 11 w% n +% 
18 5% S«M 21 26 6% 6% 8% -% 

87% 82% S*jneV£4Q 39 11 21 88% 86% 88% +% 

98% 23- SHnaC*94 1.6 10 2387 35% 34% 34% + 

12% 5% StonRs 4 14 07, 6% 87, + 

.40 Iff, StapSha .64 • 1.6 24 £717 34 32% 33% + 

15% ■ 10V. taxEq *M U 12- DB9 - 13% 12% 12% -% 

6 t%- . SHKJbft . . 4 5190 2 1% 2 +% 

24% » ttSgw SmiMtiLBSe--*' 17. 7+70 1 1f% IP* 

23% 13% StridRa-DO - £9 fl: 400 18%' 17%. +%.- 

10% 6%t- SmOtaMOa -12. -304 9% Atr ' B',.'--% : 

“% ffi SWCI 20 388 -9% 8% 9% +% 

’* 12% SanEnffDD 99 33 iff 17% 18% 171, +»* 

73% 34 SunCn 3 56 17 1018 55% 53% 53% -1% 

94% 36 SundauUX) 4.1 24 Off 43% 48% 43% +7, 

10% 3% SunMa 889 3% 3% 3% 

HPa 71,- SunM pH. 19 -44. 89 S% 8% 8% +% 

27% 17 SunTrp .86 £9 11 2270 23% 22% 33% +% 

30% 18 SupValUM £4 14 3407 18% 177, 18% +% 

20% 12% Swank 13 42 W, 16% Iff, +% 

43% 19% SyWTc 25 978 38% 38% 381} +% 

16 77, SymaCp 10 13 9% 9% 9% -% 

48% 23 Syntax* 1 2.7 17 2104 38% 37% 37% -% 

41% .22% Syaoo . ■ J2 1.1 19 802 397, 28% 28% -% 


. T T T 

10 5% TGW n .52 73 173 7% 7 7% +% 

78% 37% TDK D3a A 38 9 70 70 70 

26% 20% TECO a 134 £6 12 935 237* 23% 23% +% 

<0% 5% 7CHF 24 582 7% 7% 7% +% 

2B 11% TJX n JO 1.7 288 18 17 17% +% 

03% 17% 7NP IDS 7JJ 9 187 W, 19% 10% 

70 37 TRUK ■ 160 £3 16 479 40% 48 49 -% 

% taeBl . 14 293 1% 1% 1% +J» 

34% 9% Tahay (DO £1 165 15% 14% 14% -% 

_ , 4fl 7 aov, 20% 20% -% 

£5 IS 643 54»« 53% 5«, + 1 

-W 7385 30% 19% Iff, +% 

1.7 11 2639 36% 35% 36 +1% 

IB 32 17% Iff, 17% +% 

9 234 11% 11% 11% +% 

£7 32 257 23 22% 22% -% 

22 21 2 17, 2 +% 

ID 301 317 313 313 -3*} 

29% 15 Tela! nl.OBa 4D6 4438 23% 22*, 227* -1 

2ff, 10 ToHte a D2 £3 U 2228 14% 13% iff, +% 

101% 29% Tart* 10 147 50% 49% 50% +7, 

50 377, Tel&x wd 314 u50% <9% 50% +% 

88% 35 Tempi S .72 1.7 10 907 427, 42% 42% -% 

82% 36% TeimcelUM 7.T *Z7SW0 39*4 30% +% 

36% 12% Twdyn 027 12% dl2 12% -% 

W% 71, Tewro 64 11% 11% ill, 

28% 20 Tatar ptt« £7 1 24% 24% 347, +% 


Off 

Pf Sb Oart ftw. 

Dr*. YW. E IDQi Hflti law tbob Cte£ 

u u u 

27% 11% UDC - £39 13. 6 176 Iff, 16% 19% +% 

113 100 UDC pi 30 104 103% 104 +% 

32 21% LKS £04 7D 11 30 26% 26*4 26*, -% 

13% 4% UNObncffa .1 10 400 Ti« 6% 7% +% 

31% Iff* UNUM .40 ID 797 21% 20% 207* -% 

48% 26% U8FG £48 7D 7 1783 33% 32% 32% +% 

82 41% UBFG pH.+O £5 38 4a 47% 48 +% 

557* 23% USG t.Bb 3D 6 830 29 28% 26% -% 

28% 16% U8UCQB8 3.6 10 441 24% 24 24% +% 

32% 13*4 USPCU . 37. 48 26% 26** 26% -% 

32*i '10% U8T a 1.49 5.0 13 2331 Sff, 20% 28% -** 

3S% ff USX IDO 10 63 *60103**4 30% 30% +% 

51 38% USX pM£4e ££ 32 47% 47% 47% -% 

T«% 95*4 USX 191073 RL 29 102% T02 102% + % 

83 +1% USX pr £50 £7 27 62% 52 52 +% 

5% % USX wt 3S0 1% 1% 1% 

37% 15% Ultmm 9 574 10 Iff, 16 +% 

32% 171; Uni Prat DO .6 IB 24 26*» 26*. 26** +% 

471* 28% unltvr « DOi D 15 156 36% 35% 35% -% 

73% 36 UnNVeJffi VO 13 974 58% 57 57 -1%1 

48% 26 UCrap *1.16 3D 12 903 33% 33% 33*} +% 

32% 15% UCarb IDO 7D 12 1818971% 20% 20% 

11% 4 UnhanC 19 171 6% 6 8*, +% 

31% Iff, UnSeelJH 7M 8 2842 24% 24% 24% +*4 

41 32 UnS pSDQ 10. +100 35 35 39 +1 


+450 48% 48% 48% +% 
7100 82*4 82*4 82% -% 
21 27% 27% 27% -% 

129 22% 22*4 22*4 +*» 
T+70 78% 78% 78% +1%> 
z200 BO 70% 79% -% 


«% «4 

% l 

81% 48 

5*4 1% 

2Z*a 87* 
50 28 

27% 18 
34 
29 


SB** 40% UnS <44.56 9.5 

96% 72% US p£ 8 £7 

20% 24 UnO pf£90 11. 

26% 18% UnBf pttO B A 

95% 66 UnS pf7+4 0D 

93% 80 U8 pftl 0 10. . 

22 13% UnExp1D2e TO. 18 20 16% Iff, Iff, 

88% 45% UnPec 2 £6 11 2229 55% 54% 55 +1, 

1751j 92 UnPc ptTDS 6L6 170 111% 1083, 110% + 1*J 

~ UnTexn 3638 97* 91, ff, +%^ 

UntedF»J0 £0 5 803 15* 4 M 7 , W B + % 

IMayaa JB 2D 11 5736 34 327, 33% 

Unlay pB.75 £1 418 81% 51 61% +% 

Unt! 44 17, n, 1% - % 

UAM DO 2JM3 203 10 9% ID +% 

UnBRKLGO IX 12 19 43% 43% 43% 

UC&TVaDS DIM 603 27% 26 27 +% 

21% UUrum £32 10. 3 485 23% 22 22*s -H, 

18 UlltO prZ20 m zSSO 21 21 21 —'4 

17 12% Unhi pMDO M. 7 iff, 13% 1ff 4 +*4 

19*4 10* 4 UnMnd D4 4* 25 124 13% 13 13% -r-% 

37% 16 UnWnn • 1.1 69 19* 4 19% 19% 

~ (UerSk AS 4.4 9 426 22% 21% 21% «-% 

UWnp n.35e 4 2 39 8% 8% 8% 

IMUM 58 4% 4% 4% '1, 

UPkMn 30 1% 1*4 1*4 -% 

U8dri3 .12 A 5 1881 32% 31(4 32% +3, 

USHom 25 1899 3 Va 3 +** 

34% 12% USSKMXa 3D 17 709 15% IS 15% +% 

Sff, 42% USWtafcDB £1 10 4543 54% 53% 53% -% 

15% B UnStcfc 12 8% 7% 73, -U 

11 9% liStck pflDO t£ 4 10% 10% 10% 

80% 30 UnTacKXO 3D 9 3175 38*, 38% 38% +b 

33% 23% IMTaJ 1D2 6D 1502 29% 28% 28 

40% 20% liniT 2pTL50 4D 2 3ff, 3ff, 35-, -1, 

23 M UWR • £4 4D 16 288 19 17% 16% +1%: 

16% 5% Unhide 20 7% 7% r, 

28 12% Univar DO 1.1 22 7 177, 17% 177, +% 

4.3 8 135 29% 29% 29% f» 4 

3D 12 81 27% 27% 27% +% 

11 10 35 Iff, 10% 107, 

545 6% 57, 6 

3D 20 4443 30% 29*, 30% ->-% 

£1 21 4284 34 33% 33% +i 4 

3D 7 373 32T, 32% 32% -% 

ID. 27 9% Ob 9% 

7.7 13 M94 30 28% 30 +% 

23% 13% UtiliCoa1.04b 5.7 10 197 18% 18 Iff* -% 

2B% 22% UMCo pC-44 9D 4 25% 25% 25% +% 

29% 23% UhCo pr£61 9D 32 27% 27*, 27% -*, 


32% 17 

12% 5% 
Iff, 3*, 
2 % 1 % 
53% 26 
8 % 1 % 


36% 25% UnvICpiDB 
34% 21 UmPdsDS 
11% 8*4 UwHRIDS 
19% 31, UUatch 
46 21 Unocal 1 

53% 23% Upjohns.72 
47*4 26% USUFE* D8 

117, 8% UcfJoF D2 
30*, 20% UUPL £32 


417, 27% VWtOrm.15 
2% Vereo 
lff 4 Vkrian DG 
2 Vartty 


32 13% Talley pi 1 

71% +4% Tamed 1.92 
37% 17% Tandms 
56% 18 Tandy .60 
19 M% Tndycft 
19% 9% TchSym 
43% 20% Toktmx.ee 

& l% Tercom 

242 Tahtyn * 


V V V 

48% 22 VF Cp DG.1 II 750 29 27% 27% -7, 

14% 4% Valid 313 9 8% ff, +% 

137, 4% Valero 18 908 ff, 4% 4% 

26 22% Valar pO.44 14. 50 20, 24% 24% -% 

25% 15*4 Valor ptauw T£ 80 16 Iff, 16 

2ff, 18 VaMG n£50 11. 10 250 22% 21% 22 +% 

4 1% VMeyta 119 61 2% 2*4 2% -% 

3D IS 154 34% 33% 34% +*, 

331 4% 4% 4% +% 

ID 320 257, 25*, 25*, +% 

5406 2% 2% 2% 

14% Verity pflDO £8 383 19% 19 IB +% 

17% 8% Veto M £7 15 34 11% 10% Iff, +% 

22% 11% Vaaco .40 £1 14 32 13% IS 13 

10 3 Vanda 504 8% 7% 8 +1 

15% 11% VaatSelDOa £1 11 29 U% 13 13% +% 

8 27, Vastm 202 4% 4% 4% 

86% 53% VaEP pi 5 9D Z200 54 53% 53% 

IMP, 74 VaEP <47.72 £8 +200 87% 87 ~ 

107 94% VaB pf 8.60 £8 +10 100% 100% 100% 

98*, 71% VaEP pfMS 8D *450 83% 83 83% -% 

27 M Vbhay £32 W. 12 47 1X% 17% 17% -% 

55% 20 VMaChlOa D 56 50 40% 30 +0 ~% 

13% 6 Vans 860 7% 7i« 7% +% 

Iff 74 Vonwid 19 15 89 « 80 +1 

164 «S VulcM £92 2D 12 86 135% 131%OS%+4 


WWW 

417, 28% IMCOR2DO 7D12 68 33' 33% 32% +%' 

6 2% WMS 342 5 4% 5 +% 

25% 12% WackJM .60 3D 17 28 Iff, 13% Iff* +% 

» -. 4 -- WainoclOe 1.7 • 113 -5*» 5% 5% 

427,' 20. WflMll'.W A 27 5468 277, 27% 271, -% 

447, 24% Walom DO £0 17 290? 23*. 29 Z9% +7, 

48%.. 31%' WaES4D6 *1D 14 ■ 1S3 - 37*, 37 37 -% 

39% 17% WwmC M 1.4 16 154129% 2ff* 26*4 -% 

71 38% WmC pCLB3 6 D 802 56% 56% 5ff, ~% 

87% 4ff, - WamrULIB £9 ID >292977% 75% 7S% -% 

7.7 10 HS3 23% 23 23% +% 

D 7 57 13% 13 13 ~% 

4D M 4B 2ff, 26 2ff, +% 

£4 11 338 27 26% 28% -% 

Wwu a J8 ID 17 925B 36% 36 — 

Watkin .40 1.7 12 52 24% 24 

10 1% “ 

707 9% 

£4 20 136 247, 24% 24*, 

16 20 153 32 31% 32 +% 

3.7103 4788 54% S3 53% +% 

10 17 ff 19% 19% 19% +% 

4.0300 5003 6% 5% 6 +% 

22% 12% Wed * DB 16 15 51 17% 17 17 «% 

WlPtP *120 45 11 67 26% 26% 2B% 

WHdTgDO 13 3 13% Iff, 13% +% 


AMEX COMPOSITE CLOSING PRICES 


P/ Sb 

Seek Oh E 100c tfigh tear Qua Ctag a 


7*,- % 
18% - % 
ff,- % 
3%- % 


AT4E 64 6% 7% 

Acton, 5 28 15% 15% 

MaW 53 IS 7 87, 

Mpham 72 3% 3% 

AKa 68 1421 287* 27% 27% - % 

Amdahl DO 123397 33% 32% 32% 

Alareei Die 6 3 1ff,4V5% iff, - % 

AMzaA 52 6 29 13% 13% 13% 

AM+eB 52 5 56 12% Iff. 121} - *, 

AMBId 173 1% 1% 1% 

APed Me 10 7 50% 5ff, 59%+ % 

APrac DO SO 28 14 13% M 

ASciE 156 44 3% 

Ampal 56 4 41 U, 

Andal 33 5 

ArlzCm 20 4% 

Amnm 1 2*4 

A&mrg DO 853 ff, 

Aatratc 263 7-16 

Auri 10 200 6% 

AttsCM 146 1% 

Auaawt 


3% 

t% 

«% 

4% 

2*4 


6% 

1*4 


Sack Oh 


Stock Dm 

hwtSy 

lnsSypf.254 


kuSknt 

ifflPwt 

IroqBrd 


JacoM 


t!+ i 

4% + H 

2*4 
6 % 

7-18+1-18 
6%+ % 

1*4- % 

11 11b 11% 11% - % i FkJflta 

B 8 

7%- % 

8% + *4 

B%+ % 

47,- > 


BAT D8e 10 607 7*, 7% 

Banairg IS 6% ff, 

BaryRG 8 41 9% ff, 

Barnch 3 47, 4% 

Berger D2 15 231 23* 4 22% 23* 4 + % 

BIcCp 1 12 39 2ff* 25% 25% + % 
HmkMt 1 10 927 2S%27+% 

BtountA .45 16 13 1T% 11% 11% + *, 

BIowHB .40 15 6 11% ID*, 11%+ % 

BoWValDOa 4 11% 11% 11%+ % 

Bowmr 10 1* 4 1*4 

Bownes DS 7 337 10 S% 

Brtthfi 58 480 19 18% 19% - % 

c c 

CCHa 11 47 18% 18 

CM! Cp 92 2% 2% 

CalorooDSI 7 52 7*. ff. 

CemCm .40 10 272 13% T2iJ 13 % 


1*4+ % 

B**+ % 


1|u+'% 

ff* - % 


C+atlA DO M *3 IT 
CFCda .10 523 5% 

ChmpEn 72 3% 


n 

5% 


17 + % 

5%+ % 
3% 


CnmpPs .40 16 2B 30% 30% 301, + % 

ChiMdA .24 15 IBS 26% 26*« 25% 

CntPwr .11 83 5% 5*} 5% » % 

ChlRv IDO IB 4 19% 10% 19% - % 

CMOvg 23 8% 7% B% + % 

CtyGasa.50 13 10 14% 14% 14% 

Com lnc-2 la 20 Iff* 10% 107, + * 4 

CmpCn 18 06 5% 4% 5 

Cnchm 40a 11 13 20% 20% 20% + % 


ConedF 

Conqst 

ConsOG 

Con (In 

ComMn 

Crossa 

CmCP 

CfCPB 


Cusnnd 


6 

127 27, 

9 1% 

7 60 4% 


IP* 

2% 

1* 

3% 


2 % 

§- % 


219 12 13% 13% 13%- % 

1 17 90 27% 27 Z7*4 

I 13% Iff* Iff,- % 

14 Iff- 12% 12*}+ % 


PI Sb 

E 100s tfigb Low One Qmgn 

Damson 12480 3-16 % 3-18 

DataPd .15 750 6 7% 7% - % 

Delmed m % 13-16 7, 

□marts .18 13 206 33% 32% 32% - 7 , 

OfodM 56 17, 17, 17, 

DomeP 10605 7 t 13.16 % 

DucomDOb IS 50 10% 10% 103, 

E E 

EAC 8 Q ff, ff,- % 

EatnCo la 14 7 32% 32*j 32**+ *4 

Eatgp 2.90* 0 33 22% 22%. 22%+ % 

EehBfl*.07 5645 177. 17 17% + % | JMton 

EMl&i.OOo M 56 I2r, l|7 fl J1?, * % « JohnPd 

Dslnor 147 1% 1% 1% 

EmpirAD6a 30 259 3% 3% 3% + % 

ENSCO 14 1667 2% 2% 2% 

ErtlMkt 204 4% ff, 3% - % 

Espay .40 IS 158 173, 17% 17% + % 

F F 

Fattnd .80 8 7 28% 26 26 + % 

30 12 6 57, 6 - % 

FAusPr1.13a 694 8% 6% S% 

RscnP Dir 36 33 11% 11% n», + *4 

Hanlgn 5 4 4% 4% 4%- % 

Rukc 1261 63 234 in 4 iff. 17 1. 

ForsH. 20 1237 iff, 17% 17% - % 

FreqEl 11 42 10% 10% 10% + % 

FruttLn 3778 5 5 5 

FurVtt .20 19 827 ff, 3% 3% + % 

G G 

GR1 8 41 ff, 6% 5% - % 

GTt 1+ IDS 4% 4% 4% + % 

GlantF 58 17x238 361, 34% 35 -1 

GnlYlg >22 14 Iff, 13% 

Glaffla .70 IS 23 303, 38% Sff, + % 

Glrrmr 1 25 23% 23', 23% + 

GloBNR 47 5 4% 47, + 1, 

GldFId 63 % 7-16 % +1-18 

GrndAu 24 143, 14% 14% - 

GrtLkC D4 18 620 51% 51 51 

Grertma 75 4% 41, ^ + % 

Greiner 10 29 13% 13% 13 >4 + % 

Iff, Iff,- % 


1%- I, 

ff," % 

5 + % 


HerifEn 

HershO 

HolfyCp 

HomaSh 

HonytM 


?/ Sb 

E ItBs High Low Osh Ckags 

10 454 1% 1% 

mtiflSvl.lSe 4 iaf s '* vl 

iniCtyg .72 5 10 Iff, 12% 12% + % 

InirmK .11 171 58 HP, 10 10', + % 

374 2% 2% 2% 

2 4% 4% 41,+ % 

11 12 21% 21% 21% - % 

J K 

15 42 16% 18*4 16% - % 

14 2% Z% 2), 

10 8 2% 2% 2%- % 

KayCp .12 4 34 9% 9% 9%- % 

Klnarh S IS ff, 21, 2% 

Kirby ' 235 3% 3% 3% - % 

KogerC£40 Iff 83 27% 271, 277, + % 

L L 

LaBarg 1 «b ”0 «, + % 

LdmfcSvDO 7 100 6*, 57, 6 + % 

Laser 7 19 7 67, 7 

LeePhr 79 4*4 4 4 

LefstnT 3 111 4% 4% 4% + % 

Lien me 38 152 3% 3% 3% + % 

Llrtyun 14) % % % 

boner 7 91 3% 3% 3', + % 

LorTei 10 83« 10 9% 9% - % 

Lumen IS 10 27 10% 10 *0 . Synajpu 

LynchC DO 30 S3 11% 11% H’s + % ^ 


PI Sb 

Stuck Dh E lOQs Mgh Law Dan Chop 


PresdB t 100302 4% 4 

PreeoA .10 28 5% 5% 

PtcCma 30 9% 9% 


* - % 
S%+ % 
9%- % 


R R 

TOW 9* 4% 3% 4% + 7, 

Ragan .12 56 7 17 iff, ib% - *J 

Ransbg 4S 11% ior, 11 - % 

RnCap 67 85 10% 9% 10 + 

Reert A 2055 21 10% 20% + % 

Roger, T2 22 32 217, 2r% 21% - 


| Rudit* D2a 11 E2 17 


17 


17 - % 


s s 

SJW 1.76 10 16 30% 297, 30% + >4 

Saga 34 5% 5% 53,+ % 

Salem 6 40 Si, E S%+ % 
SeandFI.SJe B6 7 S% E% 
Schelb .36 10 72 12% 12% 12% + % 


SMCp DO 6 3 80% 77 

SecCep 103 i>', 1% 

SlteiA* .16 9 56 6% 77, 

Sdarpn B 93 5*, 5 

i StHevn 288 16 2 7 , ff, 

I Sianwd 11 20 6% 6*- 

SjariE! it BBGu3% 3', 

| SlertSfl 15 98 8% 8% 

| SlhflW 1S9 7 , % 

‘ 34 3% 3% 


77 + % 
«'■ 

0 - % 

5% 

2 %+ % 

6 % 

3*4 - *1 

r ' 

3% 


MCO Hd 
MCO Re 
MSI Dt 
MSR 
Martton 
MatRsh 
MatScf 
Main. 


ff, 

5% 

1*4 

1 % 

71, 


«%- % 
5% - % 
5%- % 
1*4 

1 %+ % 
7*4 

18% + % 

«% 


M M 

6 8% 0% B%+ % 

104 7-tt % % — 1-16 

20 145 23% 23 23 + % 

4 1% 1% T%- 1, 

66 15-16 15-16 15-16 + 1-16 
t71 4% 4% 4% + % 

14 40 Iff, 12% Iff, + *4 

156 8 5>, ff, - % 

Mediae D4 29 865 44% 42% 43 +1 

Mdeore 9 29 ff, 2% 2% 

Mao* DO 14 2 15% 15% 15% + % 

MlchStr 11 US 4% 4 4% + % 

GrdChm .42 ID 37 11 ' 10% Iff, - % MidA '** __26 10 5%5%5%+% UU 

G«aRn.40 6 13*4 13 18*4+ % j« « » a 2; 2S i % U,W “• M W. 

H H B , 3 ^ + % ijnicarp Dl* 30 P, 

Haimr 9 242 1% 1% 1% + % N N ^ Val 7 | » 5i 

HampfUDTI 8 23 77, 71, 7% - % WVRyn».41i 81114 £% 5% 6% + % i 10 ? S 

HrdRkrt-i3e *31 6 5% 57, + % NtPatnl .10 1515 8*, 6% 6% + % 5 J 

Hasbro .09 13 737 13% 12% 131, + % NMxAr 125 13 U 13% Iff, - % “'"Pal 62 7% 

HttnCh 63 4% 4% 4% NWIdE 8 155 3*, 3 3 - % V W 

HUvM £34e 10 135 20% 20% 20% - %- WTlme 44 15 1456 30 20% 29*, - % vtAmCs.40 11 16 16% 18 

Hefco .10 G 348 2t% 10% 21 +1% NCdOG 10 13% 13*} 13%+ % vtRsh 5 5 4i 

50 2% 2% 2%+ *, NudDt 36 1% 1% 1% + % WangB .16 24 1021 14% 13% Iff,- % 

65 47, 43, 43, Numac 71 7% 7% 7% - *, WsflPst .18 17 65 203 198 196 -2 

12 1 15% 15% 15*2 + % non. W*W*d 40 1% 1% 1% 

14 1038 4% 41, 4*4 -f _ . Wafleos DS 5 13 Iff, 12*} 12% + % 

7 16 ff, 5% 53, 1? ” 2 IS* 2 l, 2 1. * WerlAm 4 3 1% 1% 1% + % 

Marmara D6 20 187 23% 22% 23% ^ 1% « 2 * « w "* Grt M 4 '« «» 

etc™ 1. «% ^ 1+.,+ % , issv 4 1 ™ *4 *?, x '* SS3? • * » 2I 7 . 2S "Bota 4’tS Zl 3 IS; 

M ,55 » ?&: i i 1 SSL 10 J 11 %' io% 10 %'- % 155 c ■ 11 « 25% » » Si 059 * s 'k U X 1 

cunc D9 M 1M 147, 14% 143,+ % , , , ! 3 £ ,5 ^ ’ft %+% £**" -28 31 2 93, 9% 93, 

• LCH 5 4457% 7% 73,+ %| PltDsm B 18», 18% 18% + ** | www * n 

i ISS .16 14 27 53, 5% 5% I PiawaylDO 12 6 79*, 7B% 79 - % I 

I ImpOSgfDO 761 43*4 +2% <3 + 3. ( fbpeEv 41 13-16 3, 15-16 f 1-18 Timer 


r t 

TIE 8003 3% 3 

Til 6 38. 3 2% 

TabPrd JO 13 46 13% «% 13% + % 

TandBs 8 37 ff, 7% 7% - % 

0 M 4% 4% 

1537 7% 6% 

151 7% 7 

1781 10*4 V, 

1344 14% 14 

9 20 6% S% 

75 ID*, S 
50 3% 3% 


TechTp 
Teteagn 
TmpfEn 30e 
TexAfr 
TotIPrg M 
TwCtys 

TnSM 

TubMex 


3%+ % 

3 


7 - 

7% — % 
8%- 
14 - *, 

ff, 

10% + 1% 
3% 


DT Ind 
DWG 


237 1% 1% 

D D 

re i% i% 

8 174 ff, ff, 


1% 


3 


27 7 

X Y 

TO t% 


ff, 

Z 

i% 


ff, - % 


i% 


OVER-THE-COUNTER Nasdaq national market, closing 


prices 


AdvTai 
Advant 
AdvoSy 
Aegon D4r 
AflBsn 
Agncyfl t 
Agnloog DO 
AirWiSC 
AJcoHtcOOe 
873; yffd AMU* 

AlexBrs .18 


28% 10% MteftGXDO 

Iff,. 8% WasnHa.0M 

37% 191, WkftNal.08 
30% 32*4 WWiWt£4B 
48*2 28 
38% 10 

3% 15-18 WeanU 

26% ff, WabbO 
28% 18% WetngH.80 
41% 24*, WebMs .50 
80% 37% WeitaP 2 
23% «% WeffM 2 
iff, +% Wendy* D4 


36 21 

15 0% 

37. % 

12% 4 


38% +% 
24 -% 

1% IV +% 

ff, 9*} +% 


WCNA 
WCNApf 
Iff. 13% WIG* MTDO t£ 
24% 7 WstnSL J4 £3 7 
5% 1% WUntoci 

6«4 80% WUn trfA 15 1£ 


702 1% 
6 6 % 
43 15 


1% 

15 ^ 


22 
75 
37*, 23 
60 
50 
117, a% 
28 18 


18% WUn MB 3 14 

40 ---- - - • 


vJWhPtt 

vJwptrpiB 

33 12% »)WhP.W 

do 7 , 20% wttnpr i.io 

20% 10% WHMd 

38% 22% wnrao*. t 
WUtaan 
Wick wt 


18 - 6303 97% 367, 37 -% 

05 4% 4% 4% +% 

3D 16 1154 27% 25% 25*, -1 
2D X74 31 30** 30S, +*« 

16 18 4748 48 48 +8*, -1% 

1.4 34 38 28% 27*, 277, -% 

£3 7 1636 30% 30% 30% +% 

9 114 ff, 5% 5% 


I?_. !°?» !®j* JOj} -% 


47% 26% vfTaitwco 
HH, £%- TxABc 
41% 20*, Te*£st 1 
38% 25 TastndDOb 
80% 38*4 TxktM a .72 

37% 22% TxPac .40 

36% 25% T4wltS£60 
w% 4 Te*a ■* 

10% 9% T#jm pf 

30% 171, Textm* 1 42 7 2054 24% 23% 

64% 32% Teur pH .40 £3 4 42V -42% 42% +3% 

«% 4*, Thadk . 85 13 5*, 5% 5% +*, 

28% ® Thru® M £*3 0% ■ 13% 13% + % 

87% 4Hj TlimSel.lS -. £4 18 114 50% 40% 40% -1% 

22% 13% Thomtafiflb £5 12 583 20 19% i0% -% 

25 • 8% ThmMadD 3.4 11 186 11% 11% 11% 

10% 9 TMAMnlDS 11. 27 0% 9% 0% -% 

24% 10 ThorfndOa* D 8 104 11% . 11 11 

23 9% ThortecM W. 0 845 10% d 9 0% 

10% + Thjtatr 125 ff, . 5% 5% +% 

41 141, TBfcy n- . 251 Wi -23V 2* -% 

17% 5% Ttgedn - 8 5*3 11 10% 10% 

116% CSV Tuna 1 • 1 12 25 12*3 86' 88% Off. +% 

52% 30% TtnMhwJB. . £5 IS IKS 37% 98% 35% +7, 

39*4 33V TM& *»!.* 29 36% Sff, 38% +1% 

80% 43% Tunkaa Y 1.7 71 78 " 80% 50% 60% +% 

77, 2% TUan 11 119 3% 3% 3% 

24% 1% WTodBh' - 90 2% 2 2% +% 

30% 2% vjTdSDE ._ 'S' * 4 4 +% 

35% iff, Toknem46 2D 11 >98 19% 19 10% +% 

24% 10% ToSd pt£33e 11- 3 21'* 2H* -% 


3T 7 , 

iff. 

WHKanfl.40 

59 334 2«% 

8% 

«% 

WttxhrO 

41 47, 

17V 

3*4 

Winch#) oba 

21. 128 5% 

7% 

lb 

Wtatok.iBe 

7D 50 2% 

S 

37% 

VRnDbclDB 

4.4 15 121 431, 

Iff, 

7 

Whm&g .40 

4D 14 44 8b 

4 

1b 

Wnner 

92 3% 

277, 

21 

WWEn*144 

SD TO 3573 26% 

D8 

25V 

MiG p|2D6 

9.4 3 271, 

5* 


WWcPtDD* 

70 11 BO 48 

2ff, 

WhPSkUM 

6.711 339 23 

47% 

20% 

Whco IDS 

4D 11 71 31b 

16% 

9 

WdMTc DO 

1.7 6 47 12% 

14 

7% 

woivria 

58 374 10 

50% 

2»% 

Whreh *1.32 

£3 11 2231 41% 

9% 

5 

WrMCp 

97 ev 

19% 

10% 

WridVJ 

82 13 

01% 

.99 

WrtgiylOM 

TD 23 363 78 

171, 

7 

WytaL k DS 

£B 19 104 10 

30% 

W% 

Wynn* do 

3D 15 80 19% 

X Y Z 


236 26% 20% 28% +% 

+2 31% 31% 31% -% 

S 23% 23% 23% -% 

21 21', 21% 21% +% 

25 21% 21% 21% “% 

12 856 7V 6% 7 

10 448 11% 10% HP, -% 


ReyNM 
floret .52a 
PMxnd J6 
45% 17% RUM&r 40 


Iff, 5% 
3.1 19 


11 


J4* 

43 „ __ _ 

J?>4 t/% Rrkdfl 68 11 13 92 29% 217, as -i f 


to% Ru«>afl a 

20 Ryder .52“ 1.0 12 3980 26% 37*1 » -«* 


2* 7 625 IHj *5% t6% -%' 
B 03 13 12% -% 


33 it Rylaad *0 

M% 1% Rymw . . _ . 

1+% • Rymarpil 17 12. 2 -9% 9% 9% 


s s s 

St tod .WE ID 11. 4. 0% Db 9% 

STOlec 1 1« rf. 33% 

- 4*1 24% A 23%. -% 

DO 10 Wl 22% a% »% - % 

a . 434 M% 14% 14% * % 

14. t 120 12 ; 11% 11% -% 


13% r% 

47% Mb 
»% U S SMC 
34% i8ijT ia*kJuD7« 

(0% 0% Sabm SI 
14% R) S*0r»R >4ba 
it% 8 ffgoSc 
Wj £)% SarfCm * ,24 


28% 29% TaBd pCD» H- 

32% 26% TdiEd pa47 II. 

27% 20<i TOES PS-96 10. 

25 10 - TotEd pa 21 W. 

23% 181, TOTS amps.imo 

16*3 4% ToOBf * 

25 7% . Tonka 

38% 20% TooRl 23 T « 46 31% 3V, 307* -% 

36% 21% Ttchmh 1 £2 10 218 20% 26 28% +7, 

W% 11% Toro a DO 2D aft -61- « W% VS . +% 
31, U, TOKO 1448 2*4 2 . 2% 

35% 16 TOKO pQ38- 62 1H 29% 26% 29 . +1, 

+2% 82 TcyRU 26 3672 32% Sf, 32% + % 

Mb 7% Trameil.40 13 BB 80 10% *0% 10% +% 

35 14 TWA W 444 »% 19% 19% -% 

17% 14; TWA plZaS 1 £ 1*7 17 W% 17 +% 

51% 22% Tmwax.ff £7D H25 O 32% 82% +% 

28% 2? Tranin(?28a £0 2T 25% 26% 25% -% 

ttb 10% TmCdaal.12 . 12 505 11 iff, 10% -% 

19% 4% Tnweeu . 5 37 8% 8% N, +% 

50 Tr anted 36 58 xtDZttff, 23% 23% ■*■% 

57% 37% Tnac DH» 11. 55 *4 43% 43% 

16% 4>, itonEu M , *. «13S 5% . £% 8% -% 

8% 2i, Trtnssn 48 3% 3% ff, 

77% 94 TiGP pt2 DO 96 100 2S% 25% 25% +*r 

52% 30% TnnrierJ40 <38 891 40 38% 38% -7% 

38% *8% Tree pi ATS 81 21 51% 51 51% +% 

34 20% TnCon+BJ* .20. 507 22% 2% 22%'+% 

54% £8 TfiCfl ptJSO DS S 29% 29% 29% +U 

*4 23% Tnam e .12 ..5 TO TK 2ff» 23% 23% +% 

49% 39% Tripun* .78 £12+ 547 36% 36 98% -% 

7% 3% TrteW W367 6% 6% -% 

4**i 14*, Tft«y W T.9 8S 3M W% 26% 2ff* 

’44% ZO*, TrinOva.SS 4 9 1* Mb* »% .28% 20% +% 

11% B% TnwGt • . - M « «% «% «% , 

24%' iw, THl£Bg.ltJO ' I W « » g, '% 

89*4 1*% TrtE-pr 3 .07 TO 2D*. 20% -% 

■H% 40% TrpaEPSDO 01 11 290 »* 57 ■ 58% +% 

Tffa 7 . TuDea * J6 4J a 967 6b 8*, 6% + % 

35% 17% TwtnD* TO 39 TO ?1 24% 24 24, -% 


S & 15 : 147, 19 4 % a% i&% Tyrol • 24 10 5* TO68 M% 25% Z6t 
33.. <80 ; W% <7% 39*4. . ! «% .ffe .lyw,. .-.44..,3f JS. SO. .11%. il _ .«..+%. 


21', 71, 

3% 

10% 3% 
26% TO 


8% ff. 

2i an 


n% -% 

£5V +** 
9*2 9% ~% 
ff* 37, +% 


WUcGs .15 


10 10% TO*. TO*, -% 

419 ff, 3% », -% 

1 ff*, W% 84% +% 

78 22 21% 21% -% 

WKg£ 172 34 TO 9964 51% 50% 51 +% 

Waive a DO £9 12 687 26 27% 28 

29% WeyerMDO 39 12 2063 98b 38 38% +i, 

32% Wayer p(2D2 7 D >412 37% 36*, 36% -V 

1 35 Pi “ “ 

Z+00 21 

+200 18*4 18*4 18% +% 
4.0 1* 2738 27% 26% 27*4 -r% 
18 43 11% 11 

4D5 84 2S% 

4 1370 07, 

87 ff, 

Wick PIA2D0 12. 54 20% 20% 20% +% 

Wilfred .12 £8 77 11 4% 4% 4% -% 

J 13 7 Iff, 16% 18% -h 
- - 23% 23% -V 

43, 43, -% 

S S ~*4 

ff, 2% 

42% 42% -I, 

6% ff, 

3 3 -*, 

26 26 -% 
27i, 27*4 +r, 
45% 4& +i 4 

22*} 23 +% 

33% 30% -% 
12 12 -% 
ff, ff, 

39% 40 -IV 
P} 8*4 +% 
12% TO +% 

y-’b 777* + % 

10 10 


85 SO Xerox 3 £3 10 5717 55% 54% 54% +% 

SB', 62*2 Xerox ps.45 TO. 154 5ff, 53% 5ff, -r% 

31% 19% XTRA D4 £3 18 16 26*2 28 26 -% 

28*4 19% XTRA pTIJM 7D B 2S*, 2*V £<% -% 

3ff, 17% Verkin TO 78 23% 231, 2ff, 

7V. 2*4 Zupot* 872 2% 

37 Iff} Zayr* AO 2D 6 4936 iff. Iff, 15% 

16% 8*4 Zemex .40 £8 13 13 10% 10% 10% -% 

33% TO ZeoanE 1021 IS 15% 15% +% 

13*2 2% Zen U*b 479 3 2% 3 


2% 2% +% 


25b TO% ZmNU DO 445 B Kff IT, 1? 17b +% 


20% 17% Zero 


90% TO 
10% 7*1 


Jl 2A 15 75 15 14*4 *5 +% 


ZufDtnaDB 3.0 TO 279 23% 22% 22% -% 

Zwtro TOSe 11. B36 9% 9% 9% +% 


Sties figuras *m unoffidkL Yearly Ngfn »nd Jowo reBed the 
pnttuous 52 weak* pka the current weak, but not Ota kne« 
trading day. Where 4 ap6( or stock tMoend amsunong la 25 
par cant or more he* bean pax), the year's Wflh-tow «enga and 
dividend are shown tor the new stock only- Unless otherv na e 
noted, tans of dhrioends are armmi dbb u ts e m en t a Based tan 
the hnst dacWraflon. 

8-dMdand tlao axnfii}. tnmnuai rata of tfwehnfl phis 
stock tlvidanrt c4gukblinB dividend. dd-caNed. d+ww yeady 
toer. triSv ktond dectared or paid to praoedtog 12 months. 5* 
drvklerd in Canadtott funds, saiqea to 15% ncn+andaaca ta. 
RSvtaand dac+arad atur (ptot+t at stock dnadend. j-Onndmd 
paid Wb year, omitted, Bffened. or no aebon Ween at blui 
dhklarTOmaattng.kriJiHdandEtoclaredorpaidihiayear.BnBd- 
cumilUNe haua whh tfvictonos in amtars n+iew issue at the 
past 52 weeks. The high-taw range begrat maSi 3*0 Stan of 
trading, nd+wa day dakyery. PTE' pri oe-a am in gs raho r+fiu- 
dand decWeo or paid in powadtog 12 moraha. P*u* auek du- 
dend. s-stockapkL Otwdands Paget yd* due d sou. ata - 
saias l«dbUand pwd in slock « meedng 12 months. bbS- 
maiad cash vtioa on a»-dtod>nd or «+-d«tnbaPon eue u* 
naw yearly Ipgh. u+nosig MM. mn Penkn+acy or receiver* 
ihfr or faming nfUB e n toeo un flw ihe Baak n+dcy Ac*, cr aaeir- 
dfiu w*4to»d by suen BBwpwdaa. ws+Ksmeuiad. w+whan 
tewed, ww-wffli wemnta k-ax-dnedam or **-*g«s «&*-**- 
dstrtomioa xw-wtthosi warrants j-aat-dhntond and sab* to- 
tal. yW-yieLd. z-saies in ful. 


Sunk 

ADWBd 

ADCs 

ASK 

AST 

Aetnid* 

Acncn 

Adept 


Sam ' a «l* iMr in’ Omg 

iNntfii 


153 39 12% 12 
15 1922 17% 17 
151044 10 S 
13 84S 9% 9 


2B 740 13% 13 


12*4 

17%+ % 

9*4+ % 

9*,- % 
13% 


17% IB 
6% S%- % 


29 842 18 

9 82 ff, 

AdiaSv .10 16 94 17 Iff, 16b- b 

AdobSs 311740 Zff, 26 20*,- b 

13 488 14% 14 

2 1055 27, ‘ 

110S ff, 


a 


14 - *, 

23,-1-16 


ia * 


5am KuA lew loU Ckno 
(Hods} 


SO 31*, 31 31 % 

19 144 M*, Iff, M%+ % 

21 3S8 201, 191, 20*4+ V 

670 12% d12% 12% - 1, 


Aiieco 
AtegW DO 
Alliint 
All west 
Altos 

Amcasr .44 
AWAirt 
ABnkr DO 
AmCorr 
AmCrty 
AGraet .66 
AmHlth DO 
AH Sid 
An*WJ .40 
AMSs 

ANdnaTDO 
ASvNT DO 
ASNYpllDI 
ASofta .12 12 897 Iff, 


14 1418 

Iff, 

Iff, 

10 290 

15*4 

1S% 

301296 

15*4 

15 

6 619 

10% 

10% 

10 456 

47 

46*4 

436 

6% 

6 

7 3TO 

10*4 

to 

19 270 

Bb 

7% 

37 1788 

12V 

12% 

10 353 

11% 

10V 

45 170 

8*4 

«4 

606 

«% 

3b 

21 

P« 

B% 

143 

6% 

ff, 

525 

«v 

12 

11 IBM 

16 

15b 

15 12 

16 

15V 

12 50 

*b 

4% 


ATvCm 

AmFtFd 


9 426 123, 12% 12%+ b 

•5 118 15 M% 14% - *, 

4 300 27% 27 %■-»%'«•% 

5 534 157, 16% 16% - *, 

138 19b 18% 18% - », 

897 Wt, ff, iff*, 

79 335 24% 23% 23% + % 

1967 157, 15 15% - % 


Amnrra 1 120675 10% T7% 16 + % 


406 947 33 32*4 32% 

74 279 123. TO** 12b- b 

~ - - 71, 7% 

& -§ + % 


25 MO 7% 
2016 8% 


Amgen 
AmskBk JS4 
Arriogic 

AnchSv 

AndvBc J2 
Andrew 

ApogEn .U 12 205 TO% TO*, 10b - % 

ApoIoC 214067 T3b Iff, Iff,- % 

A0PMCB22I 20 17803 42% 41% 413, * b 


8 93 Iff, 15% 15% 

31 384 13% 13 13 - b 


Chills 17 30 21% 20% 21%+ % 

ChipBTc 113928 14% 13 7 , 14%+ % 

Chiron 311 14% 13% 13% - V 

CtirDwt 22 21 270 12% 12% 12% + b 

CinnFn1.52b 9 158 43b 42% 433, + >. 

Omasa 24 109 28 % 27% 28 + % 

Cipher 20 387 7% 7*, 7% - ', 

CtfdEx 9 178 6*4 6 6 - b 

CtzSoCpl . 12 104110 25% 24 25 + 7, 

CtzFGa .68 9 501 171, 17 17 - b 

CzzU Aa 1 20 239 20 28%29+b 

i»I + % CcyFed D4 22 792 S', 4% Sb + % 

CryNC D4b 11 52G 23b 22*2 23 + b 

CltyBepl.12 8 28 40*, 3S3, 38% - b 

Ciarcor 1 13 146 30b 29b 30*4 + % 

Chat) 10 478 6% 5% 57-16+1-16 

CoOpBk DO 5 508 13 12% 12% - % 

CcastF 12 573 iff, 16% 17*j + % 

CoatSl 15 372 8*4 6 8 

CobeLb 14 43 Iff, 19 19% + % 

CocaBd DS 1 22% 22% 22% + % 

Coeur 953 153, 15% 15% + % 

Cohernf M8 107 70% TO 10% + % 

Coiagen 563583 5b 5% 5%- % 

ColFdl .10* 5 701 10b 10% 10% + % 

CoInGp .40 6 22 12 11% 12 

CotoNl 245168 Iff, 12 t2*, + % 

CoiuFda .10 12 TO 16% Iff, Iff, + b 

Contest .16 1886 25 24% 24% + 1, 

Cmcstsp.16 1343 22 21b 22+7* 

Cowrie £40 11 S3 68% 68 88 - b 

CmCtr IDS 20 66 88% 57% 58% +1 

CmcFdl 5 260 121} iff, 121, 

CmIShg D6 16 97 16 15% 15% - % 

Comae 716115-16 1% ' 17, + % 

ComSvgD<e 247 17% 17% 17% 

CmpCry.DO .10 112 8% 8% - % 

CCTC 655 5 4% S - % 

CptAut 32 183 10% 10 10 - % 

Cncpd* 26 64 15% 147, T4 7 ,- % 

CnsPapIDO 12 283 58% 57*4 50 + % 

CdUod 65 169 10% 10% 10% - % 

Comm 12 51 12 11% 12 + % 

CtrlRa 98 6% ff, ff, - % 

Convgt 2470 3% 3% 3% 

Convex 28 560 8b 8 B%+ % 

CooprO 92 13% 13 13 - 1; 


15% - % 
10 %+ % 
47 + % 

ff, - b 
10*4+ b 

a + % 


9 + % 
4% 

8 % - % 
ff, + % 
TO -1% 


47. 


ABiOSCI 

ApidBlo 

ApldMl 

Archive 

ArgoGp 


13 272 11% 11 
27 1022 24% 24 


11b + % 

24*4- b 
963 4951 19% Iff; 19% + % 
& 617 5% 5 5% 

31046 38% 38 38*4 +2 


Armor -44 20 5 Iff, iff. Iff, 


Ashton 
ADGLl 1.76 
ABSaAr 
ActoOks 
Autospa 
A unt a* 


14 I860 241; 

12 626 25% 

10 63 ff, 

241395 19 

83 1% 15-16 

14 508 7% ff, 

B B 

.18* 10 329 43, 4% 


25% 23V- b 
24*4 2Sb+ % 

»4 8*4 

18*4 18% 

1% +1-16 
7% — b 

4*1 — % 


8EI 

BakrFn la 
BakrJs .06 
BMLyS DO 

BeIBcp .40 14 249 2 Iff, 12% 13 + % 


91 37% 3B% 37%+ % 

9 384 TH 7% 7% 

4 114 12% Iff, 12%+ % 


BnPncsl.40 
Bn Pop 1D2 
GcpHw 1.76 
Sanaa: 


10 8 21 

7 id 201} » 

a 71 48b 49 

7 381 63, 


19*} 21 -*-1*2 
26 - b 

49*4 + % 

6% 63, 


BKNE 1D4 13 2577 27% 26*, 27*; + % 

Bnkest M 8 47 8% 8*, ff, - b 

BofcgCtrDO* 380 12% 12% 12% + b 

BJiWorc .40 184 «% Iff, Mb + % 

Banu .44 11 152 Iff, 15% 16 + b 

Bom, 580 9% W4 


560 9% S3, ff, 

BsesF DOa 13 64 32*, 31% 32 - % 

BsyVw 6 +75 17% Iff, 17*,+ % 

BayBksl.44 B 605 40 39 — - 

BeaunC 12 62 6% ff. 


Beetuw D6* 8 US 7b d ff. 


BeiiSv 
BenfSv 
Bariday .28 
BarkHa 
BecLb 1D2 
BgBear t 
BUatiy 
Biogan 
Bmmat 
BloTG 


BIchDn 
BoatBn 2 
BobEvn 2* 
BohentaDOD 
BomrtP 
BoKBcs SO 
BsmFC .72 
Srsncns 68 
Brand 06 
Bikwtg 05a 
Brounn 
Brunoa* 


8 Iff, Iff, 12*4 


39*«+ % 

e%+ % 

87,- b 


3 3226 

5% 

5% 

5% + b 

7 728 

26% 

24V 

26*4 +1% 

20 3 3100 3050 3100 + 70 

19 311 

45b 

43% 

45 +1b 

12 188 

19*4 

18% 

19 + b 

10 57 

8% 

V* 

Bb - % 

691 

5b 

s 

5 - % 

30 213 

24*4 

24 

241, - b 

137 

4V 

4% 

4V+ % 

11 962 

2®b 

25 

25b- b 

11 1B2 

26*} 


2«% -1% 

612280 

25% 

S3 

24% + 1% 

9 284 

36 

35 

3ff»+ % 

TO 137 

151} 

15 

15b- b 

7 96 

13 

M*, 

15 + b 


6% 7 + b 

7 452 17% 17*, 17%+ % 

8 4785 15% 15*4 Iff, + *4 

B 56 15 M% 143*- % 

68 13 

155 37, 

8 145 8*4 


12 % 12 % 

3% 3 13-16 
73, 8 + b 

23 x4S6 10% Iff? 10% + % 
TO 62 11% 11% 11% 

28 278 iff, 12% 12% - % 
12 433 137, 13% 13% - % 


CooraB DO 15 718 20% Iff, 19% + % 


Copydas 

Cordis 


476 7% 71} 7% - 

1223 13% 12% 13 + % 


CoroS! IDO 101669 39% 37% 38% + 1% 


Costco 

CrayEd 


S3 267 
10 1246 


9% 

I 7 , 


91, 9% 

1% 113-16 -1-18 


Srmur1D4 13 527 24% 23% 24%+ % 

CrsFdl 231 11% 11', 11*,+ % 

Cronus 150 13% 13b 13% - % 

CrosTr 301 14', 14% 14% 

CroaldS.40a 2 601 13 12% 12% + b 

Croslpi 1D1 762 Iff, 16% 16% + b 


Culums J6 13 334 147, 14% 14% - % 

Cyprua 
CypSem 
Cytogn 


DBA 

OEP 

DNA PI 
DSC 
DaBySy 
DwlGp .13 
OtatO 
DtSwteh 
Dnicoy 
Daiscp 


21 1084 21% 21b 21*4 

33 499 10% 10% 10% - % 

99 6% B% fl%+ % 

D D 

16 310 20% 30 20b+ V 

24 *33 15 14% 14% 


590 5% 4% 5 + 

18 2272 5% 5 5%+ % 

2000 7% 71, 7i, - % 

6 2 68 64 64 -3 

22 45 ff, 5% 5%+ % 

100439 6% 57, 6 

200 3% 3% 3%+ % 

10 125 32 31 31% 

30 - % 

11 220 71, ff, 7 + % 

31 108 7% 7% 7% — % 

DeoShs DO 10 135 S', 8% ff , + % 

Dekalb 40a 19 38 25% 25% 25% + % 

466 3% 3 3 - % 

B 12 91, 0% 9% 

21 8. 30i- 29 29 

213438213-16 2% 29-16 -1-16 

17 97 30 29% 30 + % 

28 253 15% 143, 15 + % 

10 381 13*, 121, 13 

25 300 263, 2ff, 25% + % 

7 033 18% 17a 4 18b + b 

DlrGfl! DO 33 600 6% 0% 6% 

DomBk .72 92959 18% IB 18b + % 

Deskcis 5 6% 6% 6% - % 

DrasBa 18 716 11% 11 11b + b 

OfBAlr 5W 6% 5% 5% 

DreyGr 41 228 15% 15 IS - b 

DunkOn D2 13 680 23% 22% 22% - % 


Dauphni-28 TO 43 30% 30 

Daxor 
Daysm 


Dew 
Devon 
DragPT 
Dtaonc 
Dtceon 
OigMic 
DlmeCT.ao 
Dmnex 
DnuaYr 40a 


OuqSys 

Dtrrwt 


24 273 20% 19% IS%- % 
10 19 9% 9% 9% 


Stack 


Hqh Law Law Ding 


FIWFn DS 

Fhater 1.10 

Fiserv 

FianSd 

FlaFtfl 

FleNBF .48 

Fonais 


FulrHB .42 

Galacg 

Galileos 

Gantos 

GardA 


Sack 


LAGear 

LSI Lg 

LTX 

LePam 

Lacang 

LaddFrDOa 


MARC 

MCI 

MDTCp 

MMR 

MNC IDS 
MNX, 
MSCars 
MTECH 
MaehTr 
MB ft3 DOa 
MagmC 
Magnal .48 
MalRi 
MafVda 
Mgiaa 


Salts 
{finds! 

FJarN 1.80 18 41 81% 81% 61% 

FtKyNl D4 185572 271} 25% 26% +1 

FMdBs 1 9 30 273, 26% 273, +1% 

FNCInnIDB 11 131 37% 363, 38% - b 

FSoeC 1.10 11 ora 23% 22% 23*4+ % 

FtSvBk 7 281 Bl, B 8% + ’4 

FTerms 1D4 II 1379 23% 23 23% + % 

FstUCa DO 9B910 227, 22% 22% + % 

81212 7% 71, 73,+ % 

12 4 32% 32* 4 32*4+ % 

20 28 18% 17% 17%+ b 

17 T7b 17 171, + 1, 

141B <7, 43, 41, 

12 802 Mb Iff, Mb + %. . . T _ 

16 239 1 15-16 13, 1 15-16 +1-ie!-»I«* 

FUoAs .07 46 1456 11% 11b 11% - % 

FlioBx .06 51 1389 12% 11% 11% - % 

For Am J96 12 144 40% 40 40-% 

FortnF DO 6 82 18 17% 173, 

Forums .06 202666313-16 3% 

FramSv.lOe 177 Iff, TO 12i,‘+ b 

FraeFdl .40 23 50 16 15% 16 + % 

Fromm DO 4 85 Iff, 10% 10** - % 

11 329 301, 30 Mb - % 

G G 

1211 7 6% 6*4- b 

M 301 10 8% 9b + % 

14 33 Mb 131} 14 + % 

13 113 12% 11% 11% 

Gntwes.13a 10 123 15% 143, 151,+ % 

Galway 14 *8 3 2*, 3 + % 

Ganatcs 815206 42 40 40% -1% 

Ganelin 183 22% 21% 21% - % 

Genian 9 712 7% 7% 7% 

GenmarD2o 8 202 9% 9% 9% 

Genzym 179132 10% 10% 10%+ % 

GrniSv 8 285 9% 9% 9% + % 

GlbsnG DS 10 <39 M% 14% 14% - % 

Gfcmvta 22 722 20% 201, 20%+ % 

Gorans 24 10 317 237, 23% 23% - % 

GotifriF .70 19 326 18% Iff, 16%+ % 

Gradco 13 187 6 5 7 , B 

GrphSe 32611 7 6% 67, - % 

GAmCmXCa IT 231 11% It 11% - b 
GtLkBc .60 3 135 18% 17*, 18 

1023 8% 8% B%+ % 

23 229 12 11>', t2 

2582 11% 10% 10% - % 

11 1768 8% 6 6 

2d 322 18% 18 10%-', 

21 418 13 12b 12*4- % 

6 139 6*4 B% ff,+ % 

H H 

6*4 6% ff, - 7, 

Hadson 12 904 4% 37 , 3*5 - % 

HamOU.05e 32 27 24% 233, 23% - % 

HanoBi 132 11% 11% 11% - b 

HarwInsDe 51139 23% 22% 23 + '4 

HarpQp .17 13 234 12% 12% 12% 

Hrtmitl1D8 8 3393 24 % 23 23% + % 

9 3974 28% 27*4 Z7b - 1% 

102023 10% ' 9b Iff, + % 

12 383 17% 16% 16% + 7, 

652 ff, 27, 3 

45 17 Iff, IS*, 12*» “ *i 

15x2832 171, 16% 17% + % 

15 >31 17% 17 17% + % 

9 11 21% 21 21 - % 

3060 20% 20% 20%+ % 

8 540 11% 11% 11*4 

8 188 21 20% 20%+ *4 

12 55 7% 7 7%+ % 

50 133 5 4% 43, - % 

7 71 17% 17 17%+ % 

9 36 IB 18 18 

31 90S ff, 5% 5% 

527 14T, M% W%+ 1, 

32M92 19% Iff, 18*4+ % 

5 388 M% 14 -14%+ % 

15 13 16% 16 Iff} + % 

9 *533 22% 21% 22 - b 

19 83 18% ld< 4 18% 

14 ISO 15*4 *43, 15*4 

M 33Z 22ij 21% 22 

8 433 10 % ®, 10 - % 

8 51 6% fi% B%+ 

I I 

•4 1031 8 7% 7% - % 


Sabi High Low tail Clng 
(Hxdd 

L L 

210 10% 10*2 10% 

31 2917 8% 6b Sb - b 

509 12 11% 11b- % 

29 504 17% 16*4 16% - % 

78 7% 7% 73, 

B 275 12 11% 11% 1, 


LdfTBs DO 32 688 13% 13% 13% - % 


LamRa 152 6 

LanesBDBb 12 151 18 


5% 


Lances .64 15 1038 Iff, 17% 
Lawsns 32 2D 17 31* 

LaeOta 


. 5% - % 

17% 17% + I, 

17% 

31b + U 
3b- % 


n% 31 

375 3% 3% . 

15 82 11% 11% 11%+ % 
303822 47% 46 48 -1% 

IS 207 121, 12 
32 182 9*4 9% 

323 4 3% 


Un&rds 
LnFilm 
LineerT 
Llpoam 

ipI-VlB UrOas .17 138088 18% 15 

LaneStr “ ■“ 

LongF IDO 
Latins 
Lypho 


12 
ff}- b 
3%- % 
16% + 1% 


GlNYSv.06* 

GrnRhb 

GrnwPh 

Grosmn 

Grdwtra 

Gtacti 

Quart* DS 


HrBdSa 
Ha ruins 
Hltltcos 
Hllhdyn 
HtetfiR 
HchgAa .16 
HchgBs D6 
Heekln 
Henley DOi 
KrtNlS DO 
HlbersUMb 
HlghlSu 
Hogan 
HmeCly 
HmFTn.16e 
Hmlrrts 
HmeSavD7e 
HORL 
HmoSL 
Honinds .40 
HBNJs A8 
H untie DO 
Hntgtns 
HunlgBD4b 
HutchT 
HydeAt 


13 153 ffi 6% ff, + % 


14 462 4% 43-16 43-16 -3-16 “? n ® w ’S® 


Dtiriron D6 117 40 16*j 18 10% 


id 

IMS Irk DO 22 531 30% 30% 30*,' - % 

ec 

kat 
Inuuwnt 
rmunmd 
hnrag 
fii ttcm p 
IndBcs 1.16 
indiNt 128 


221348 19% in% 19 + I, 
9 284 50% 46 50% +2% 
175822 273, 27 27 - % 
14 6062 9% 9% ff} 

M M 

14 44 13% 13 


19073 11 " 10% 10% - b 


13% + 


201219 7% 

14 24 15 


7%+ % 
15 +1 


8 277 417, 41% 41% + % 


9 » 8% ff, 

14 301 11% 11 

17 610 20 19 

17 209 Tib 11 

150 157, 15'} 15% - % 
3673 4* a 4 4 - % 

4 138 ff a 8b 

B 41 ff, 9% 

10 290 5b 4% 

, 150 6% 6 

Mamrw Do 73 77 jt% 17% 17% - i, 

MfroNt 1.60 55 231 43 41% 43 +1 

MerDFnD7e 11 29 12 11% 12 + b 

MarneC -32 161019 61b 60*} 61 + % 

57 14b 13% 13% 

9 36 29% 29 29 - % 

12 164 4% 4% 4% 

17 337 5% 5 5 - *, 

12 139 9% 9*} 9% + % 


«%- % 
11 % 

Iff} 19% - I, 
11b+ *4 


ft" 

6 + , ‘ 


Maram 
Maranl .64 
MannL 
Mascmtp 
Macoia 
Masuk D6 
Masator 
Maxcre 
Maxtor 
McCew 
MeCrm 1 15 70 40 


9 2 16% 18% 16%+ b 


275 2 1 13-16 

80 17869 3% 3% 


1% 

3%+ % 


14 709 117, 11% 11% - t L 

1342 201} 20 20 - % 

- - 39 39 - % 

5 361 Iff, TO TO 

452920 14% 13% 13% - % 

4% 5 - 1, 


Medal st DO 
MatfcCs 

Med Cm 204 5% 

Mantois .16 21 1258 107, 10% 10% - % 

MentrG — 

MbicBcI. 40 
M®rcSA120 10 911 3ff 4 35% 35»i + % 


204306 217, 21% 91% - b 
108 21% 21b 21%+ % 


MrohM DO 
MereGn D2 
MrdnBc 1 
Mentr 

MarmskDOfl 

MeryGs 

MetrUbl | 

MeyeiF 

MchlFd.TOa 

MichNtIDO 

Micom 

Micro 

MicrTc 

Miaop 

Micron) 

MlcSem 


20 66 24 

B 116 15 


231, 231,- % 
14% U7, + % 


B 1006 207, 19% 20% +1% 


216 

12 8 % 
10 679 9% 


5 

»% 


* 

6 %+ % 


1173 24% 24*4 24%+ % 

10 290 12% 11% 12 + % 
x3i 22% 21% 21% + % 

9 301 43% 43 43 - % 

TO 1390 ill, 10% 10% - % 

10 41 7% 71, 7% 

2262 Mb 13% 13*} - % 

B 552 Iff, TO% 18% 

16 688 3% 37-16 3 7-16- % 

11 201 ff, 5% 67, 


Micsfta 

33 3384 

57 

55 

55b 

- T. 

M.cHCp 1.46 

9 B2« 

38 

37% 

38 

+ *• 

MdwAh 

10 M29 

10*4 

10 

Kri, 

- % 

MilIrHr A4 

14 753 

22*4 

22 

22% 

“ % 

Million 

178 

12V 

TO 

12 

- V 

Mmacr 

11 1671 

8% 

7% 

8 

- % 

Mmettas 

181371 

12% 

12% 

iff: 

- b 

Mlnstar 

20 614 

23% 

22% 

23% 

+ *4 

MdWCA 

351099 

28% 

25b 

28 

+ % 


MobiCB 


34 2888 28% 25b 2S% 


Modifies .44 10 77 18b 15% 16',+ % 


M0IB10 

Molejcs 


1410 10b 
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Focus on bonds 
leaves Dow at 
weaker level 


Wall Street 


AS ATTENTION remained 
focussed on the US bond mar- 
ket, equities first drifted 
around Friday's closing levels 
and then weakened, writes 
Janet Bush in Sew Vorfr. 

The Dow Jones Industrial 
Average closed 13.59 points 
lower at 1.944.63. Volume was 
relatively high compared with 
recent sessions with more than 
210m shares changing hands. 
However, traders noted that 
activity had been inflated by 
heavy volume in a handful of 
shares due to go ex-dividend. 

Three shares - Union Car- 
bide. Central & South West and 
lowa-Uhnois Gas & Electric — 
go ex-dividend today and Nia- 
gara Mohawk Power will go 
ex-dividend next week. These 
four stocks were reported to 
have accounted for around a 
third of total volume during 
morning trading. 

The stock market has few 
ideas of its own and is cur- 
rently content to shadow move- 
ments in the bond market. The 
outburst of optimism about 
lower interest rates after last 
Thursday’s fourth-quarter GNP 
figures spilled over into the 
equity market on Friday, 
although, even then, the Dow 
managed only a modest gain of 
■ just under 30 points. 

The bond market rally 
extended yesterday with the 
Treasury's 3.875 per cent 30- 
year issue up half-a-point to 
yield 8.37 per cent at midses- 
sion. However, prices started 
easing back during afternoon 
business and in late trading the 
long bond stood only jfe higher 
to yield 8.41 per cent. 

Dominating the outlook, not 
only on the bond market but 
apparently also on the foreign 
exchange market, are the Trea- 
sury’s quarterly refunding auc- 
tions starting today with a 
$9.5bn sale of rhree-year notes. 
The late slide in prices seemed 
to reflect positions' squaring 
before today's sale. 

The dollar's strength despite 
lower US interest rates was 
seen as evidence that there will 
be strong demand at the suc- 
tions. Optimism has been build- 
ing over the last few days that 
the Japanese will be strong 
buyers although, as always, it 
is difficult to find firm evidence 
of intentions. 

After months of vacillation 
since the October share price 
collapse. US financial markets 
now seem fairly confident that 
the US is heading for a marked 
deceleration in growth in the 
early months of this year which 
should mean lower interest 
rates. 

For the dollar, the prospect of 
decreased demand is positive 
because this should make it 
easier to cut the US trade defi- 
cit. 

One eagerly-awaited eco- 
nomic indicator published yes- 
terday was the latest report by 
US purchasing managers. The 
report said that the economy's 
growth rate decelerated during 
January but that new orders 
were particularly strong which 
suggested a "respectable, if not 


vigorous" first quarter econ- 
omy. New construction spend- 
ing fell 0.4 per cent in Decem- 
ber after a large gain, in 
November. 

Later this week, the key indi- 
cator will be the latest set of 
unemployment figures on Fri- 
day which are expected to 
show a far more modest rise in 
the non-farm payroll than in 
recent months- 

Among blue chips. Interna- 
tional Business Machines fell 
S2% to 3110. Eastman Kodak 
was down Sli at $43%, General 
Electric dropped $1 'A to £44 
but Merck added $3 to $153%. 

The major corporate news 
yesterday was American 
Brands' successful tit-for-tat 
purchase of EMI Holdings for 
Si Ibn. E-II rose $>2% to $16% 
while American Brands 
dropped $2% to £44%. 

Santa Fc Southern Pacific 
slipped S% to £44 yesterday 
after news that it had joined 
forces with the Reich mann fam- 
ily of Canada to fight off a bid 
by the Henley Group. Henley's 
stock added S% to £20%. It is 
believed to hold around 25 per 
cent of Santa Fe, a holding 
worth more than S lbn. 

Compaq Computer, which 
announced record sales of 
Sl.Sbn and record net income 
of $136m or $3.57 per share for 
the year to December 1987, 
nevertheless slipped £% to 
$ 46 %. 

Monsanto, which owns Nutra- 
sweet, fell SI >4 to $86 after ris- 
ing strongly last week when it 
was thought that Nutrasweet 
could start marketing its fat 
substitute product before Proc- 
tor & Gamble brought its own 
to market. However, it emerged 
late on Friday that Monsanto 
would after all have to ask the 
Food and Drug Administration 
to review its new product. 
Proctor & Gamble lost an early 
gain to close 5% lower a ft SS4 l /j. 

Stanadyne yesterday jumped 
£7% to £54% in over-the- 
counter trading after the com- 
pany said it had agreed to be 
acquired by Forstmann Little 
for 555 a share or about $820m. 

Dart Group, which has 
launched a hostile takeover bid 
for Stop & Shop for around 
5865m or $31 a share, yester- 
day dropped $3 to *64. The ten- 
der offer follows Stop & Shop’s 
rejection of an earlier bid by 
the Haft family which controls 
Dart at £30 a share. 


Canada 

FALLING copper prices drove 
heavily -weighted base metal 
issues lower in Toronto, ana- 
lysts said, as share prices 
posted a decline at the close 

The composite index, which 
had risen about seven points in 
earlier trading, fell 20.90 to 
3036.40 as declines outpaced 
advances by 439 to 340 on mod- 
erately light turnover of 21.3m 
shares. 

Mines were mostly lower. 
Noranda fell % to C$21%, Inco 
dropped 1% to 0622%, Alcan 
Aluminium lost 1% to C$30% 
and Falconbridge declined ■/« to 
C*18%, 


SOUTHcAFRICiotl 


THE CONTINUING weakness of 
the bullion price undermined 
gold stocks in Johannesburg 
and left other share prices 
mixed to lower after the finan- 
cial rand recovered from a bout 
of weakness. 

The currency's initial easier 
trend had encouraged buying of 
golds from abroad, and notably 
from London. Bui, as the rand 
rose, interest fizzled out and 
the market became uncertain 

Among the golds, Vaal Reefs 
lost R2 to R269, Southvaal 
dropped R3 50 to R1 14.50, 


Driefontein was off 25 cents at 
R30.25 and Beatrix was down 
75 cents at R13. 

Freegold. however, managed 
a 25 cent rise to R30. The gold 
index was down 13 at 2,289.0. 

Financials were mixed, with 
Gold Fields rising 50 cents to 
RBI and Gencor easing 25 cents 
to R4 1.75. 

Among other miners, diamond 
stock Do Beers ended 50 cents 
lower at R51. 

A weaker industrial sector 
saw Barlow Rand easing 25 
cents to R20. 


Australian golds drop to post-crash low 


AUSTRALIAN gold shares 
yesterday fell victim to a 
plummeting bullion price, 
plunging to their lowest lev- 
els since the October 19 stock 
market collapse. 

The gold Index, which cov- 
ers 44 companies, sank 112 
points, or 6.7 per cent, to 
1,560. This represents a fall 
of more than 62 per cent from 
its September peak of 4,132. 

The decline followed the 
sharp weakening of bullion in 
New York on Friday, when it 
fell more than US$12 to 
USS454.20 per ounce. The 
metal weakened further in 
far eastern markets yester- 
day, finishing at USS452.95 
an ounce in Hong Kong. 

The fall in gold shares took 
its toll on the rest of the Aus- 
tralian market and the All-Or- 
dinaries index, which covers 
325 stocks across all secrors, 
finished at 1,237.6, down 
19.5 points, in thin trading. 
This Is still well above the 
post-crash low of 1,150 
reached on November 1 1. 

Local analysts were yester- 


BY CHRIS SHERWELL IN SYDNEY 


day poring over the implica- 
tions of the bullion price fall. 
Many were concluding that it 
signified the onset of a defla- 
tionary period, with conse- 
quences for gold and com- 
modity prices and therefore 
for resource-rich Australia, 

Apart from certain entre- 
preneurial stocks, gold shares 
have suffered worst In Aus- 
tralian markets since the 
October crash, despite some 
underlying strength in the 
bullion price. 

One important reason was 
that they had earlier been 
overbought as foreign inves- 
tors joined in what was 
known as Australia's third 
gold rush. 

The bigger mining compa- 
nies have since suffered more 
than smaller ones, principally 
because selling pressure has 
focused on shares which can 
be disposed of most easily. 

According to Mr Ian Story 
of BZW Meares, small and 
emergent producers with 


annual gold outputs in the 
30,000-100,000 ounce range 
are now on price-earnings 
ratios of 3 to 5 and represent 
the best value in the Austra- 
lian share market. 

Analysts agree that the bul- 
lion price will have to fall a 
lot further before gold mining 
becomes unprofitable in Aus- 
tralia. According to brokers 
Ord Minuet, 90 per cent of 
Australian output is produced 
at an average cost of less 
than USS250 per ounce. 

One interesting feature of 
the latest fall in Australian 
gold shares is that the gold 
index is now 100 points 
below the 1,660 level reached 
in December 1986 when Mr 
Paul Keating, the federal 
Treasurer, confirmed that 
gold companies would not be 
subjected to corporation tax. 

At the end of yesterday's 
trading, one of Australia's 
biggest gold companies. West- 
ern Mining Corporation, fin- 
ished at AS4.45, down 40 
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cents. Gold Mines of Kalgoor- 
tie dropped 23 cents to 
AJ2.65. 

Kidston Milling was off 24 
cents at AS 3.66, Placer 
Pacific dipped 10 cents to 
AS 1. 55" and Renison Gold 
Fields lost 40 cents to AJ7.50. 
Ocher mining companies to 
lose ground included CRA, 
down 35 cents to AS4.95. 



Nikkei’s early 
gains trimmed 
by profit-taking 


Tokyo 


The Nikkef ave 




Turnover and 
blue chips rise 
as dollar firms 


THE FIRMER dollar lured 
investors back to trading floors 
in Europe yesterday and activ- 
ity picked up after the lethargy 
of last week. However, nagging 
doubts about long-term pros- 
pects for the US currency kept 
buying selective. 

Milan went its own way and 
moved sharply lower amid con- 
cern over plans to restructure 
the Femizzi-Montedison group. 

FRANKFURT was lifted out 
of the doldrums as the dollar 
climbed above DM). 6900. The 
recent despondency turned into 
optimism, but memories of the 
dollar's mixed fortunes were 
still fresh and some domestic 
investors remained cautious. 

The Commerzbank index 
advanced 18.2, or 1,5 per cent, 
to 1,226.1 and the FAZ index 
rose 6-07 to 402.46. 

Export-led sectors rebounded. 
C-ars paced the market with 
Daimler-Benz jumping DM21 to 
DM551, BMW advancing DM13 
to DM490 and VW up DM4.80 
to DM207.80. Porsche, which 
forecast lower turnover for 
1987/88, was carried along 
with the rally and climbed 
DM15 to DM420. 

Deutsche led other banks 
higher, advancing DM6.60 to 
DM365.50, while insurer 
Allianz added DM35.60 to 
DM1,236. 

The sustained rally in US 
bonds lifted German bond 
prices in active trading. The 
Bundesbank sold DM 154. 3m of 
paper after buying DM 105.6m 
on Friday. 

MILAN took an unfavourable 
view of the restructuring plan 
by the Ferruzzi-Montedison 
group and share prices fell as 
selling of the conglomerate 
spilled over into the rest of the 
market. The MIB index fell 
6.61, or 1.5 per cent, to 459.87 
in lively trading. 

Under the complex plan, Ini- 
ziativa Meta - the financial ser- 
vices division held by Montedi- 
son - will be transferred w the 
family holding which controls 
the Ferruzxv group in a public 
share exchange offer. 

Iniziativa Meta fell L839, or 
8.6 per cent, to L8.951 and 
Montedison dropped L85. or 
6.75 per cent, to LI. 175 and hit 
a low of LI, 130 in after hours 
trading. Ferruzzi Agricola, Fer- 
ruzzr’s main holding company, 
lost L86 to a low of L980. 

BRUSSELS again focused on 
Socilte Generate de Belgique as 
Che market awaited key deci- 
sions on Carlo De Benedetti's 
public offer and a court ruling 
on the legality of Societe G4n€r- 
ale's capital increase. 

Society Gen£rale’s share. 
Reserve, fell BFrI40 to 


London 


EQUITIES' reversed early 
gains In London after the 
shock of the Bank of 
England's move to higher 
base rates- The FT-SE 100 
index, which had risen 16.5 
in early trading, ended 13.9 
lower at 1,776.9 in light 

turnover. 

Bonds fell sharply on the 
news, closing down more 
than a foil point after early 
firmness. 


BFr3,290, well below the 
BFr3,4G0 offered by De Bene- 
detti, and turnover was active. 

Banks and industrials were 
modestly higher, lifting the 
Brussels stock index 4.28 to 
3,946,57. 

Petrofina, which posted a 4.4 
per cent fall in group net profit, 
shed BFrl50 to BFr9,440. 

ZURICH rose across the 
board as the higher dollar 
encouraged the return of inves- 
tors. The Credit Suisse index 
put on 4.9 to 417.9 in moderate 
turnover. 

Blue chip industrials and 
banks posted good gains. Nestle 
put on SFrl25 to SFr8,075 and 
Georg Fischer jumped SFr65, or 
nearly 9 per cent, to SFr685. 

PARIS turned upwards as the 
firm dollar and a dip in 
short-term French interest 
rates cheered the market, tak- 
ing most sectors higher. The 
CAC opening index rose 0.5 to 
251.8 but did not reflect 
extended gains later. 

Leading blue chips rose, apart 
from Elf Aquitaine which eased 
10 cents to FFr240.90. 

AMSTERDAM was heartened 
by the stronger dollar and a 
firmer WaJJ Street but underly- 
ing caution restrained an early 
rally and kept price rises 
within narrow margins. The 
ANP-CBS index advanced 3.0 to 
221.5, supported by blue chips. 

MADRID edged higher in fea- 
tureless trade. Modest gains in 
most sectors offset moderate 
losses in utilities and lifted the 
general index 1 .09 to 250.42. 

STOCKHOLM slipped lower 
as concern over the two-week 
labour conflict undermined 
optimism generated by the dol- 
lar. 

OSLO firmed as bargain- 
hunters sought oils and indus- 
trials after last week's losses. 
The all-share index rose 1.55 to 
257.31 in moderate trading. 

Norsk Data, which reported a 
51 per cent fall in 1987 pre-tax 
profits after the close, rose 
NKr4.50 to NKrGO. 
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HK Telecommunications 
makes uninspiring debut 

BY DAVID DOOWELL IN HONG KONG 


HONGKONG TELECOMMUNI- 
CATIONS, a company forged by 
the merger of Hongkong Tele- 
phone and Cable & Wireless 
(Hong Kong), made its debut as 
the British territory's largest 
listed company yesterday, 
accounting for about 16 per 
cent of stock market turnover 
in what was otherwise a lack- 
lustre trading day. 

The market's dull perfor- 
mance puzzled some analysts, 
who had expected a boost from 
the listing, along with weekend 
news of major property invest- 
ments by companies controlled 
by Mr Li Ka-shing, and a 
strengthening of the US dollar. 
The Hang Seng index, Hong 
Kong's main stock market indi- 
cator. fell by 51.4 points over 
the day to close at 2,358.3. 

HK Telecoms shares, which 
were launched at HKS7.50 
apiece, oscillated between 
HKS7.80 and HKS7.40, only to 
end the day exactly where they 
started. About HKSIOOm of the 
group's shares changed hands 
out of a total market turnover 
for the day of HK$630m. 

Sir Eric Sharp, chairman of 
Cable & Wireless pic of the UK. 
which has an 80 per cent stake 
in the new telecommunications 
group, was in Hong Kong for 
the listing. He said the relation- 
ship between Hongkong Tele- 
phone, which has a monopoly 
of local telephone traffic, and 
Cable & Wireless (Hong Kong), 


which controls the territory’s 
international telecommunica- 
tions links, had grown so great 
that it no longer made sense to 
keep the two separate. 

The merged group is by far 
the biggest in Hong Kong, 
accounting for almost 20 per 
cent of the entire market capi- 
talisation of the stock 
exchange. The two operat 
companies employ about 16, ( 
people in Hong Kong and plan 
investments in the territory 
totalling HKS30bn over the 
next decade. 

Plans for a merger were 
unveiled inausplciously on 
Black Monday, October 19. 
Hongkong Telephone was at the 
time listed on the local 
exchange, with about 20 per 
cent of its shares in public 
hands, while Cable & Wireless 
(HK) was controlled by Cable & 
Wireless in the UK and by the 
Hong Kong Government, with a 
minority stake of 20 per cent. 

As a result of the merger, 9 
per cent of HK Telecoms’ 
shares will be in public hands, 
with 11 per cent held by the 
Hong Kong Government and the 
rest by Cable & Wireless pic. 

A Hong Kong government 
commitment to dispose of its 
stake, and a parallel commit- 
ment by Cable & Wireless to 
dilute its holding, are In abey- 
ance following the October 
crash. 


A BOUT of cautions profit-tak- 
ing towards the close eroded 
early gains and left share 
prices mixed in Tokyo yester- 
day. But issues which lagged 
behind last week’s upsurge put 
on a spurt and helped lift the 
Nikkei average slightly higher, 

writes Skigeo Nisfawcud of Jtfi 

dosed 

13.19 higher at 23,732.32, post- 
ing its fourth consecutive rise. 
Turnover dipped to 638m from 
Friday's 713m shares and 
advances outnumbered declines 
by 519 to 395 with 126 issues 
unchanged. 

Trading was lacklustre 
throughout the day and many 
institutional investors were 
sidelined as no new factors 
emerged to encourage buying. 

Soon after opening, the Nik- 
kei average surged some 100 
points as the market extended 
the firm trend of last week, 
supported by the yen’s slide 
against the dollar and individ- 
ual buying. But later in the ses- 
sion, growing anxiety about the 
rapid rise of prices triggered a 
wave of profit-taking. 

Among the best performers 
was Kinoca, which added Y23 
to Y908 on expectations of a 
strong recovery in earnings. 
Atsugi Nylon was actively 
traded and climbed Y26 to 
Y991, Citizen Watch put on Y31 
to Y613 and Nippon Kogaku 
rose Y50 to Y1.030. 

Selected railroads firmed on 
speculative buying. Keisei Elec- 
tric Railway put on Y26 to 
Y770 and Tokyu Corp. was up 
Y20 at Y1.270. Among other 
speculative stocks, Tsuxishima 
Kikai and Subaru Enterprise 
each soared a maximum Y200 
to Y 1,390 and Y 1,300 respec- 
tively. 

Major issues closed mixed. 
Ishikawajima-Harima Heavy 
Industries, which was bought 
heavily by Nomura Securities 
last week, ended Y4 down at 
Y691 after rising Y5 at one 
stage. It remained the most 
active stock with 48.88m 
shares traded. 

Among other large-capitals, 
Kawasaki Steel finned Y3 to 
Y344, Kawasaki Heavy Indus- 
tries eased Y1 to Y3I6, Sumi- 
tomo Heavy Industries gave up 
Y8 to Y550 in busy trade, and 


Nippon Steel edged up Y1 to 
Y391- . . 

High-tech stocks remained 
sluggish with the exception of 
Matsushita Electric Industrial 
"ftdi rose Y20 to Y2.OTJL KSC 
shed Y30 to Y1.990 and Toyota 
Motor eased Y20 to Y 1,880. 

Some supermarkets and foods 
succumbed to profit-taking 

after their good advances last 
week. Daiei fell Y30 to 71,790, 
Chujltsuya gave up Y100 to 
Y2.760 and Itoham Food shed 
YIO to Y 1,660. 

Bonds firmed on dealer buy- 
ing and continuing expectations 
of lower interest rates, Dealers 
paid little attention to the dol- 
lar's rebound to above Y129 on 
the Tokyo foreign exchange 
market. , . „ 

The yield on the bellwether 
5.0 per cent government bond 
maturing in December 1997 
plunged from Saturday's close 
of 4.150 per cent to 4.130 per 
cent. 

Equities posted their fourth 
consecutive gain on the Osaka 
Securities Exchange (OSE), 
with buying focusing on small- 
capital issues. The OSE stock 
average added 47.35 to 
24,009.58 on a volume of 84m 
shares, down 26m shares from 
last Saturday. 

Nintendo surged Y100 to 
Y9.000 and Mitsumi advanced 
Y60 to Y 1,0 90. while Teikoku 
Sangyo tumbled Y70 to Y830. 


Singapore 

THE REMOVAL of Singapore 
from the US generalised system 
of tariff preferences depressed 
share prices from the opening 
as operators liquidated their 
positions to take profits or cut 
losses. 

The Straits Times industrial 
index fell 16-91 to 891.99 in 
thin trading, limited by the clo- 
sure of the Malaysian markets 
for a local holiday. 

A sell-off by small investors 
hit blue chips while overseas 
investors continued to sell DBS 
Land shares, down 1% cents to 
93 cents. 

Quality losers included Cold 
Storage, down 18 cents at 
SS3-56, Cere bos which shed 16 
cents to SS4.83, Sime Darby, off 
11 cents at S$2.22 and Singa- 
pore Press Holdings which gave 
up 5 cents to S47.30. 
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a wholly owned subsidiary of jH I HE ALLEN GROUP INC. 


DM 110,000,000 

Sale of Lease Portfolio 


to 


LEASE PLAN DEUTSCHLAND GmbH 

a wholly owned subsidiary of 

Lease Plan Holding N. V. 




advisor to Allen Group 



CONTINENTAL BANK 

Continental Illinois National Bank and Trust Company of Chicago 
Frankfurt Branch 

Arranged by 

@ Continental Illinois Merchant Banking Group 




